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Business activity, moving independently of the 
securities markets, shows a marked downward trend 
in the week’s records, as well as a decline for July in 
The Annalist Index of Business Activity. The Annalist 
price index is unchanged from last week. No statistical 
signs of recovery are discernible. 
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Business Activity for 
July, show a widening 
gap between the ma- 
terial facts of busi- 
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: ™ ness such as can be 
omnia | in statistical form, and the 
psychological condition which is pre- 
sumably responsible for the last 
month’s general advance in the mar- 
kets for bonds and stocks. The 
Index of Business Activity for July 
stands at the preliminary figure 
51.2, representing a decline of 1.6 
points from the June index of 52.8, 
this being the seventh successive 
monthly decline of the index. The 
heaviest elements in the July decline 
were the steep decreases in automo- 
bile production and in freight load- 
ings; the adjusted indices of pig iron 
and steel ingot output made new low 
records for the present depression, 
but their decline from the June lev- 
els was slight. Only one of the nine 
components for which figures are 
now available (bituminous coal pro- 
duction) showed an upturn. 

Among the significant weekly 
records, the only one which does not 


.show some decline is Tlie Annalist 


Index of Wholesale Commodity 
Prices, which on Tuesday stood at 
94.0, the same as the week before. 
Higher cotton and cotton goods 
prices were offset by declines in 
wheat and flour, while among the 
other commodities changes were 
almost negligible, not affecting the 
composite index. Under the peculiar 
psychology of the moment, this fail- 




















ure of the commodity price level to 
move upward left its trace on stock 
prices, for the wholly speculative 
movements in the securities markets 
(more especially stocks) have been 
curiously tied to the equally specu- 
lative fluctuations in the prices of 
cotton and wheat. It is one of the 
strange features of the stock market 
movement that its psychology should 
apparently be so responsive to the 
speculative prices of two commodi- 
ties for ‘both of which there is a 
greatly depressed world market and 
a notably large excess in stocks over 
any probable world consumption in 
the near future. 

The setback in the automobile in- 
dustry of the past few weeks has 
been a serious matter for that in- 
dustry directly, and it appears as a 
rather grave symptom of “sales re- 
sistance” (or buying incapacity) on 
the part of the public. July produc- 
tion, which had been estimated early 
in the month at around 150,000 
units, declined to an actual 112,600 
units, a drop of 41 per cent from 
June. Last week (Thursday) the 
Rouge River plants of the Ford Com- 
pany shut down until after Labor 
Day, and production during the rest 
of this month will be even lower 
than last week, when it was esti- 
mated by Cram at a total of 26,705 
units, which was a decline of about 
4,000 units from the week before. It 
is not expected now that there will 
be any increase of activity in auto- 
mobile production before October, 
when the producers will have new 
models in hand and when (if hopes 
alone are consulted) there may be 
a better (Continued on Next Page) 
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retail demand. The very marked decline 
in sales since May, however, must be 
accepted, it would seem, as a rather seri- 
ous indication of reduced willingness and 
ability to buy on the side of the consum- 
ing public. 

The situation in the steel industry is 
much like that of last week, with the 
rate of ingot production still hanging 
at about 14 per cent of capacity, and 
with nothing but a hopeful state of mind 
by way of support. The unexpected 
closing of the Ford plants, with its plain 
indication of a collapse of the retail mar- 
ket for cars, put an end to any imme- 
diate hopes the steel industry may have 
had of further support from automobile 
orders; nothing of that sort seems likely 
to assume importance in the very near 
future. The speculative upturn in Wall 
Street has obviously failed as a stimu- 
lant to the car market, and one is rather 
driven to the conclusion that that market 
will not revive substantially until there 
is an unmistakable improvement in the 
actual business activity of the country. 
The attitude of hopefulness still dis- 
played in the steel industry appears to 
be a psychological attitude pure and 
simple. 

Building construction offers no visible 
prospects of increased steel consumption 
on the scale of rescue proportions. Fur- 
ther consideration by those interested of 
the recently proposed plans for the Re- 
construction Corporation to lend to rail- 
roads for the purpose of enabling them 
to repair or build new rolling stock for 
which they have no use seems to have 
made clearer the intrinsic unsoundness 
of the plan, so far as the railroads them- 
selves are concerned: it is understood 
that the matter is now to be left to the 
individual carriers, which are likely to 
decide wisely against increasing their 
burden of debt by expenditures, for the 
present, wholly unproductive. Miscella- 
neous small orders appear to constitute 
the present support of the steel industry. 

Electric power consumption, the trend 
of which in the first half of August has 
usually been considered by utility statis- 
ticians as determining the trend of con- 
sumption for the remainder of the year, 
is disappointing in showing for last 
week a second decline. This is perhaps 
not necessarily to be interpreted as of 
maximum significance, but it runs coun- 


ter to the curiously faithful week-by- 
week correspondence in many types of 
production series during approximately 
normal times. The decrease for the 
country as a whole last week, in com- 
parison with the corresponding week in 
1931, was 13.1 per cent. The apparently 
significant industrial implications lie in 
an increase of the deficiency compared 
with last year amounting to 1.1 per cent 
for the Atlantic seaboard as a whole; 
and of 1.2 per cent for New England, 
this latter decline seeming to contradict 
in some degree recent reports of indus- 
trial revival in that region. The de- 
ficiency in the Central industrial region 
remains at 16.6 per cent, the same as 
in the week before, while the gain was 
on the Pacific Coast, with a change of 
1.1 per cent. 

Building contracts for the first half of 
August, as reported by the F. W. Dodge 
Corporation, show an average daily 
value of $4,259,885, which is a decline of 
17.3 per cent from the average daily rate 
for the whole month of July. 

Freight loadings declined for the latest 
week reported, that ended Aug. 6, by 
14,654 cars, as compared with the pre- 
ceding week. In itself this downward 
movement would not necessarily be a bad 
indication, for it is an example of that 
curious similarity between corresponding 
weeks in a series of years, which has 
already been referred to in connection 
with electric power production; it hap- 
pens, with respect to this derline of 
loadings, that there was a decline in the 
corresponding week in four of the pre- 
ceding five years, including the boom 
year 1929. What is serious, however, is 
the fact that this downturn leaves the 
trend of loadings since the beginning of 
the year consistently downward. 

To round out this hasty survey of fun- 
damental conditions, it may be noted that 
since the Reserve Banks launched in the 
week of April 6 their easy-money cam- 
paign, member bank loans on securities 
have decreased from 5,222 millions in the 
week of April 6, to 4,609 millions in the 
week ended Aug. 10, a drop of 613 mil- 
lions; other loans, supposedly commer- 
cial, dropped from 6,838 millions in 
April to 6,349 millions in the week ended 
Aug. 10, a decrease of 489 millions, mak- 
ing a total decrease in member bank 
credit for the period noted of 1,100 mil- 
lions. 

On Aug. 13 the United States Treas- 
ury excess of expenditures over receipts 
for the first six weeks of the fiscal year 
1933 was just under 356 millions, some 
9 millions more than the deficit for the 
same period last year. 

The most absorbing question, to which 
business activity seems to return a nega- 
tive answer, is whether present policies 
really tend to improve fundamental busi- 
ness conditions. BENJAMIN BAKER. 


FINANCIAL MARKETS 


countered heavier resistance this 

week. For the first time since mid- 
July, when the rise set in, prices have 
reacted sharply. Whether the stock 
market will be able to overcome the ap- 
parently rather dense supply at this 
level remains uncertain. The bond mar- 
ket continues to advance. 

The week under review opened last 
Friday with a sharp reaction. For a 
time it seemed as though the severe 
general decline which some observers 
had expected had at last set in. 
But, although a considerable volume of 
stock appeared to be brought out while 
the market was actually moving down- 
ward, the supply dried up as soon as the 
decline halted. There was no effort to 
renew the decline on Monday, and next 


Tee stock market advance has en- 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
































RR ED sipstncacnsieade 50.2 45.3 45.5 
Sa? 46.3 43.9 45.0 
BM, TD cccccccscccsouce 48.0 45.0 47.9 
ES ee ers 51.1 48.4 50.2 
_ SS aarp y 50.7 46.9 48.5 
GE, GP: nccananeecessacd 49.1 46.9 48.7 


For list of stocks and their weights, see 
THe ANNALIsT of Feb. 6, 1931, page 306. 
morning the market opened sharply 
higher. It was clear that short sellers 
who had helped the decline on Friday had 
been caught in a “bear trap,” one of the 
best planned manoeuvres of the kind 
since the famous episode of the over- 
night withdrawal of the large selling 
order above 170 in General Motors in 
July, 1926. The market did not hold its 
Tuesday morning gain, and during the 
remainder of the week worked irregu- 
larly lower without, however, developing 
any real weakness. 

The best advances of the week have 
been in the railroad and public utility 
groups. Westinghouse, Steel, Woolworth, 
Loews and Air Reduction have also risen 
to new high levels. The motor stocks 
have been conspicuously laggard, Gen- 
eral Motors, Auburn, Nash and du Pont 
losing half or more of their recent ad- 
vances. 

An encouraging feature of the general 
situation has been the continued rise in 
bond prices. In spite of the sethack in 
stocks this market has continued to rise 
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and most of the important groups have 
established new high levels. 

From the behavior of the stock mar- 
ket this week it is obvious that more im- 
portant supply has been encountered 
than at any previous stage of the rise. 
It would be rash to assume without fur- 
ther study, however, that this neces- 
sarily means the end of the upward 
movement or that even a serious setback 
is in prospect. The rise has been power- 
fully led and has had considerable force 
behind it. It is conceivable that the mar- 
ket may be able to break through the 
present resistance zone and advance to 
higher levels. 

The abnormal part of the current 
movement in stocks is the section of the 
advancé that has occurred in August. Up 
to the end of July prices had advanced 
at about the rate one might have ex- 
pected in view of the business situation 
and the previous movement of the mar- 
ket. But with August prices began to 
rush upward at a pace which would have 
been better suited to the final stages of 
a bull market than to the start of a 
recovery from severe depression. 

In the past genuine bull markets have 
almost invariably started at a slow pace. 
In 1904, 1908, 1921 and 1924 the first 
months of the upswing were marked by 
either gradual or, at the worst, orderly 
upward movements in-prices. It is diffi- 
cult to find anything comparable to the 
present sharp rise in the early stages of 
past bull markets, although occasionally 
a sharp drive against a short interest 
at the end of a bear market has been 
carried through at a rapid pace. 

It seems likely that the early stages 
of the next bull market, whenever it may 
begin, will be marked by rather severe 
reactions. It is to be expected that bear 
operators will fight the advance, and it 
is also likely that much stock that is 
now in the hands of the public will 
come in. The new era principle of. buy- 
ing on reactions has by now been pretty 
thoroughly unlearned and it is doubtful 
if it becomes popular again until the 
next rise has run a considerable distance. 

The ehief question in the current 
market situation is, of course, how much 
support the rise in stock prices is likely 
to get from business. If business starts 
to expand rapidly a further considerable 
upswing might well occur. But, unless 
something more tangible than current 
newspaper stories is shortly forthcoming, 
there may be difficulty in justifying an 
extension of the movement. 

Naturally, a great deal depends upon 
the outcome of the election. A Republi- 
can victory would probably be hailed as 
an extremely favorable event and be fol- 
lowed by a further bidding up of prices. 
Judging by past experience a Demo- 
cratic victory would be followed shortly 
by a decline. 

One interesting feature of the mar- 
ket’s advance during the past week is 
the fact that the groups of stocks which 
have made the best gains, railroads and 
public utilities, have been those whose 
position seems in some respects most 
questionable. The utilities would prob- 
ably react sharply in the event of a 
Democratic victory, while the railroads 
have still a great deal of trouble ahead 
of them unless business begins to im- 
prove soon. 

This morning's statement of the Fed- 
eral Reserve Banks shows a moderate 
contraction in rediscounts. Holdings of 
government securities have remained un- 
changed. The reserve ratio has advanced 
moderately. The financial situation is 
improving gradually. A. McB. 
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Business Index Forced Lower by Decline 


HE~ANNALIST Index 
of Business Activity 
shows a moderate de- 
cline for July, but to 

a new low record for 

the depression to date. 

The preliminary fig- 

ure stands at 51.2, as 

against 52.8 for June 
and 52.9 for May. The index has now de- 
clined for seven successive: months. 

The main factors in the July decline 
were sharp decreases in automobile pro- 
duction and freight car loadings. The 
adjusted indices of pig iron and steel 
ingot production established new low 
records for the present depression, but 
the losses from June were comparatively 
small. Electric power production and 
cotton consumption were only fraction- 
ally lower, and one component, the ad- 
justed index of bituminous coal produc- 
tion, shows a slight upturn from its ex- 
tremely low June level. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal] variation and where 
necessary for long-time trend. Table II 
gives the combined index back to the 
beginning of 1927. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





July. June. May. 

Pig iron production.. -»+. 18.0 19.7 22.5 
Steei ingot production. ieaee ka 19.3 20.2 23.1 
|e ht car loadings. 48.8 50.1 51.2 
ectric power uction..+68.2 68.3 67.9 
Satccmacien coa. production 45.0 44.5 47.7 
Automobile production.. 431.4 47.3 43.0 
Cotton consumption........ 57.4 57.5 55.7 
Wool] consumption.......... .. 45.3 39.5 
Boot and shoe production. .§81.8 85.7 85.9 
Zine production............. 34.7 36.0 
Combined index. *51.2 52.8 52.9 
es to revision. +tBased on an esti- 
mated output of 6,615,000,000 kilowatt-hours, 
as against the Geological Survey total of 
6,537,000,000 kilowatt-hours for June and 


7.772.000,000 kilowatt-hours for July, 1931. 
tBased on the National Automobile Cham- 
ber of Commerce estimate of 112, cars 
and trucks, United States and Canada, as 
against the Department of Commerce total 
of 190,204 cars and trucks in June and 222,- 

710 cars and trucks in July, 1931. §Based 
on the Tanners’ Council estimate of 22,000,- 
000 pairs, as against the Department of 
Commerce total of 23,463,176 pairs for June 
and@ 28,614,210 for July, q 


TABLE ll. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 
ee 62.8 74.4 95.0 105.5 98.0 102.2 
Feb. . 62.6 76.2 94.2 106.1 99.7 104.7 
March 61.6 78.0 91.2 104.3 99.4 106.9 
April 5 80.8 95.0 108.8 99.9 104.4 
May . 52.9 78.1 90.0 110.1 101.3 104.8 
June 52.8 76.5 89.0 108.9 98.7 103.4 
July *51.2 78.2 86.4 -9 100.5 101.5 
Aug. xa 73.5 83.1 108.1 102.1 101.8 
Sept 70.8 82.4 107.3 102.4 100.9 
Oct. 66.3 79.5 105.7 105.0 98.2 
Nov. 65.1 76.1 96.9 103.7 95.5 
ec. 65.5 76.1 92.1 102.0 93.7 
*Subject to revision. 


Of peeuliar significance is the decline 
in automobile production. The motor- 
car industry made a courageous and 
independent effort to stem the depres- 
sion in the second quarter. In that ef- 
fort the industry as a whole was helped 
by the return of the Ford Motor Com- 
pany to active operations, and by ex- 
tensive . advertising, new models and 
price reductions by other manufacturers. 
Just now, however, when there is so 
much talk and hope that the bottom of 
the business cycle has been reached, auto- 
mobile output and sales have passed 
their peak and have declined sharply. 
The expansion in the automobile in- 
dustry seems to have spent itself at 
an unfortunate time, especially from 
fhe standpoint of those who entertain 
hopes that current political and bank- 
ing efforts to end the depression are 
likely, or at least havé some chance, to 
succeed. 

For obvious reasons the second-quarter 
upturn in automobile production and 
sales was limited to the low-priced field, 
and in the low-priced field the increase 
was limited almost entirely to Ford, 
Chevrolet and Plymouth. And although 


Output and Car Loadings 


was the low-record month for total new 
passenger-car registrations, adjusted for 


Plymouth new-car registrations show a 
sharp increase from March to June, the 
expansion in the entire industry over 


seasonal variation, 


the daily average 





THE ANNALIST 




































































INDEX OF BUSINESS ACTIVITY 

















——- _—- | —___— r 20 
} 
; \\ | | 
" poke - 110 
vy U 
g | 
} | 
yw | | 
10 = THF; ' + 00 
ESTIMATED NORMAL | 
ra & 
i ts 
@ $ 
3 90 ea | ; = 902 
z 17" <= 
x 
oj asi 
() 
o 
z yw Z 
80 — 480 
70) — t }——__+———__+—- + 70 | 
| 
| } 
60 —— +— —_—+ 460 
| | 
| | 
0! — . — ——— EEE eee I —150 
i919 1920 1921 i922 1923 1924 [925 1926 1927 1928 1929 1930 193! 932 | 








PIG aA oe 


Ran 
Mat 









































































































































[SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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that period, measured by the numerical having then declined to 3,063. By June 


increase in sales, was predominantly the 
result of increased Ford sales. 


it had risen to 4,717, a gain of 1,654. 


March’ But Ford new-car registrations account 


in Mot 

for the largest part of this increase, as 
shown by Table III, which includes in the 
totals for each company the figures for 
their subsidiary or affiliated companies. 
TABLE II. NEW PASSENGER CAR REG- 
ISTRATIONS IN THE UNITED STATES, 


EXCLUSIVE OF GEORGIA 
(Seasonally adjusted daily to * 





June. March. es 
WE i cvedicanknnwenckeo 1,685 278 =+1,407 
General Motors ....... 1,562 1,474 t 
Chevrolet only....... 1,118 953 + 188 
Chrysler ,.... “nee ne 581 + 228 
Plymouth only. beanes 526 199 + 327 
Studebaker ........... 163 150 + 13 
Hudson .. reer 94 122 — 28 
Willys- -Overland 90 90 - 
Nas é ; 81 be] - 13 
Auburn 64 33 31 
PEE cticcpoconaves 43 44 - 1 
Graham- Paige fc saab 32 59 — 27 
Hupp amckanee 27 89 — 62 
EB Se 15 11 + 4 
From the June seasonally adjusted 


daily average of 4,717 new passenger car 
registrations, present indications, based 
on returns from twenty-two States, are 
that the July decline will bring the aver- 
age for that month down to 3,541, or 
slightly above the May average. New 
commercial car sales did not increase 
during the second quarter in proportion 
to passenger car sales, and the 
seasonally adjusted daily average for 
July may equal the previous low record 
of 536 for April, after having risen to 
616 in May and 658 in June. Exports of 
passenger cars remain at about the 1921 
level, while exports of commercial cars 
are currently at about the average 1922- 
23 level, with no definite signs of im- 
provement. 

The July decline in automobile produc- 
tion was one factor in the further de- 
erease to a new low record in the ad- 
justed index of freight car loadings. Al- 
lowing for seasonal fluctuations load- 
ings of miscellaneous freight’ dropped 
sharply to a new low mark for the post- 
war period. Loadings of 1. c. 1. merchan- 
dise, live stock, forest products and coke 
also declined, and these decreases were 
only partly offset by increases in load- 
ings of coal, grain and grain products 
and ore. Based on their past relation- 
ships with car: loadings, July total oper- 
ating revenues of Class I roads should 
approximate $247,000,000, as against 
$246,200,000 in June and $377,500,000 in 
July, 1931. 

Steel ingot and pig iron production 
were minor factors in the July decrease 
in the combined business index, but both 
of these indices nevertheless fell to new 
postwar low records. Thus far in August, 
moreover, there has been no improve- 
ment in steel output, the weekly index 
of steel mill activity being currently 
slightly under the July average. There 
were only two definitely encouraging de- 
velopments with respect’ to steel demand 
in July. One was another rise in con- 
struction contracts awarded, the season- 
ally adjusted daily average being $4,670,- 
000, as against $3,720,000 for June. Like 
the March-to-May upturn, however, the 
increase was largely in public work and 
utility contracts, with some assistance 
from non-residential contracts, Resi- 
dential contracts dropped, by a narrow 
margin, to a new low record. 

The other encouraging development 
was the rise in security prices and the 
consequent possibility that several large 
pipe line projects will shortly be able to 
effect the necessary financing. Some of 
these projects are partly completed, and 
with capital thus tied up in totally un- 
productive enterprises, it goes without 
saying that efforts will be made to com- 
plete these lines at the earliest possible 
moment. 

Incoming orders of the United States 
Steel Corporation are estimated to have 
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declined further in July, allowing for sea- 
sonal fluctuations, although there were 
reports of a pick-up in steel buying 
toward the end of the month. Unfilled 
orders+ at the end of July established 
another new low record. 

Activity in the cotton manufacturing 
industry reached its lowest ebb in the 
two middle weeks of July, when the 
weekly adjusted index of carded cotton 
cloth production declined to 56.7 for the 
week ended July 23. In July, however, 
increased activity in primary cloth mar- 
kets was reported, and toward the end 
of the month cloth sales increased at a 


Europe 


MNHE outstanding news 
items of the seven 
days were: Publica- 
tion of the official 
report of British for- 
eign trade in July, 
justifying neither sat- 
isfaction nor the re- 
verse, export siightly 
declining; import appreciably but not 
greatly declining; striking of agreement 
at Ottawa between the British and Ca- 
nadian delegates, important but not af- 
fecting extra-commonwealth trade on a 
really grand scale, if reports to hand 
(summarized below) declared to be au- 
thentic are correct; ending of the Ottawa 
Conference on Aug. 18, with publication 
of the agreements struck, too late for 
notice in this issue; the Royalist upris- 
ing in Spain, “nipped i’ the bud”; and 
the emergency decrees issued by the 
Reich President aimed at quelling politi- 
eal violence. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in July are as follows: 

Total imports were valued at £51,920,- 
000; exports of British products, £29,- 
290,000; re-exports, foreign goods, £3,300,- 
000; total exports, £32,590,000; excess of 
imports, £19,330,000. 

Exports of British products in July, 
1932, totaled less than those of June, 
1932, by £430,000; re-exports were less by 
£870,000; imports were less by £5,590,- 
000; the excess of imports was less by 
£4,290,000. 

Exports of British products in July, 
1932, were valued at £29,290,000; in June 
at £29,720,000; in May at £30,196,984; in 
April at £34,781,913; in March at £31,- 
190,000; in February at £30,010,000. 

Imports in July, 1932, were valued at 
£51,920,000; in June at £57,510,000; in 
May at £55,735,344; in April at £53,487,- 
187; in March at £61,110,000; in February 
at £70,100,000. 

Exports of British products in July, 
_ 1932, totaled less than those of July, 
1931, by £4,962,000; re-exports were less 
by £1,636,000; imports were less by £18,- 
226,000; the excess of imports was less 
by £11,628,000. 

The following tables give the statistical 
record: 
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Month of July 
1932 


Exports, British goods..............-.....055 
Re-exports, foreign goods. ............-...+6 
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progressive rate, stimulated by a sharp 
rise in the price of raw cotton from its 
recent record low point of 5 cents to 7% 
cents a pound on Aug. 11. Despite the 
announced intentions of some of the 
larger manufacturers to continue their 
curtailment programs throughout Sep- 
tember, there were widespread reports of 
the reopening of mills that had been 
closed and of increased working time by 
other mills. As a result the general 
level of activity in the industry, meas- 
ured either by the total mill consumption 
of raw cotton or by the average weekly 
production of cotton cloth, was practi- 


cally on a par with the June average, 
allowing for seasonal fluctuations. 
Another factor tending to sustain the 
combined index in July was electric 
power production, which is estimated to 
have shown only a fractional reduction, 
allowing for seasonal fluctuations and 
long-time trend, from the June figure, al- 
though in the second week of August the 
weekly index dropped to a new low rec- 
ord of 67.1 from its July average of 68.8. 
Monthly statistics on the distribution of 
electricity to various groups of consum- 
ers in June, the latest month for which 
figures are available, still failed to re- 


veal any tendency toward further cur- 
tailment in the domestic use of electric 
current. There was also-a slight upturn 
in power consumption by large commer- 
cial consumers, allowing for seasonal 
variation, but this gain was offset by a 
substantial decrease in the amount of 
electric current sold to small commercial 
consumers. 

The only component of the combined 
index to show an upturn in July was the 
adjusted index of bituminous coal pro- 
duction, which had fallen to an extreme- 
ly low point in June. 

D. W. ELLSworrTH. 


From an American Point of View 


By HENRY W. BUNN 


Number of working days in July 
twenty-six, same as in June. 

In the seven days ended Aug. 10 the 
gold reserve of the Bank of England 
was increased by £20,000. In the same 
period the gold holdings of the Bank of 
France were increased by 11,000,000 
francs. 

This goes to press just too early for 
the report of the concluding plenary 
session of the Ottawa Conference, on 
Aug. 18. The agreements struck among 
the nine countries represented in the con- 
ference, formally published at that ses- 
sion, will be summarized in these col- 
umns next week. 

Here (as summarized in an article in 
The New York Times) are some features 
of the report of the currency committee, 
certain to be approved by the conference: 

1. It is desirable to raise the general 
level of wholesale prices. 

2. The best plan is to raise gold prices 
which can be done only by international 
action. 

3. The monetary factor was not alone 
responsible for falling prices. Political 
and other factors have had an important 
bearing on the matter. They have in- 
cluded reparations and war debts, which 
are being dealt with elsewhere and do not 


come within the scope of the Ottawa. 


conference. 

4. The monetary policy of the British 
Commonwealth of nations should be on 
sound lines toward raising price levels 
by low interest rates and a plentiful sup- 
ply of short-term money. This should not 
take the form of financing public ex- 
penditure, but should be directed toward 
stimulating private industry and reviving 
confidence in business. 

5. Effort should be made to stabilize 
exchange among the various empire coun- 
tries. 

6. The report proposes no machinery 
to do this but suggests cooperation of all 
units of the empire. ; 

7. International cooperation ‘should 
also be sought in bringing about the 
stability of exchange. 

8. The stability of international ex- 
change can best be obtained by maintain- 
ing a metallic base for currency. While 
some of the experts on the subcommittee 
expressed definite views that gold was 
the only sound basis of currency, 
report unanimously adopted by the full 
committee refrains from expressing an 
opinion on this subject in view of the 
world conference to 5 held shortly. 


On Aug. 12 it was announced from 
Ottawa that substantial agreement of 
very important scope had been struck 
between the British and Canadian dele- 








Seven Months Ended July 31 


Exports, British goods.................... — 
Re-exports, foreign goods................... 








£29,290,000 £34,252,000 £50,746,000 
3,300,000 4,936,000 6,663,000 
£32,590,000 £39, 188,000 £57,409,000 
51,920,000 70,146,000 85,231,000 
£19, 330,000 £30,958,000 £27,822,000 
1932. 1931. 1930. 
£216,323,000 £233,408,000 £355,598,000 
32,630,000 40,644,000 55,943,000 
953, £274,052,000 £411,541,000 
411,892,000 ,935, 626,879,000 
£162,939,000 £213,883,000 £215,338,000 


gates. The New York Times of the next 
day gave out the following details as 
“from authentic sources”: 

British textiles not competing with 
Canadian textiles are to be admitted to 
Canada free, and duties on those com- 
peting are to be reduced by one-third. 
Similarly as to boots and shoes. Glass- 
ware from the United Kingdom is to 
enter Canada free and so will “have it 
all over” glass from Belgium. Cutlery, 
chinaware and a long list of chemicals, 
are to enter Britain free or enjoy heavy 
preferences. Moreover, a Canadian Tariff 
Commission is to be set up, and British 
exporters will have “the same right of 
appeal to it and redress by it that Do- 
minion importers will have.” Yet more: 
Mr. Bennett formally announces his ap- 
proval of a policy of progressive reduc- 
tions in tariffs (this would beneficently 
affect planetary trade). 

On the other hand, the British tariff 
on foreign lumber is to be increased from 
10 to 20 per cent, while Canadian lumber 
will continue to enter Great Britain free. 
Moreover, British legislation is promised 
that should prevent dumping of Russian 
lumber on the United Kingdom. (The 
latest dispatches -indicate that some 
hitch has arisen on this point; whereof 
next week.) Yet more, Mr. Bennett’s re- 
quirement of a preference of 5 cents a 
bushel to Commonwealth wheat is ac- 
quiesced in, and fish, fruits and bacon 
from Canada are to have added British 
protection against like ‘products from 
foreign countries. “The old quarantine 
restrictions of the United Kingdom 
against live cattle from Canada will be 
canceled.” 

One shall note with extraordinary in- 
terest the reaction in Great Britain to 
the concessions involving increase of cost 
of food to Great Britain, and no less the 
reaction of Canadian manufacturers. and 
the Canadian Liberal party to the Ca- 
nadian concessions. 

Later dispatches tend to modify and 
enlarge the above details as follows: 
or the precise figure of the preference 
granted by Great Britain to Common- 
wealth wheat we must await official pub- 
lication of the agreements. We also await 
that publication as to the British prefer- 
ences to be granted to other foods, to 
metals, &c.; as to withdrawals from the 
British free list; as to quotas, if any; as 
to increases of British tariffs on foreign 
goods, &c. On Aug. 14 decisions had yet 
to be reached regarding British prefer- 
ences on maize, tobacco, wine, honey and 
linseed, and, most important of all, re- 
garding Canadian preference to British 
anthracite. 

The delegates to the Ottawa Confer- 
ence are said to represent about 490,000,- 
000 persons, nearly a fourth of the popu- 
lation of the globe and about a fourth 
of the land area of the globe. 


It is said that about $3,375,000,000 of 
United States capital is invested in Can- 
ada, whereof $1,500,000,000 is in branch 
plants of United States manufacturing 
industries. 

Here are some interesting statistics 
showing effects of our tariff increases 
on Canadian export. Export of lumber 
from British Columbia has fallen 30 per 
cent. British Columbia has been produc- 
ing about 100,000,000 pounds of copper 
annually, and most of it prior to our re- 
cent import duty of 4 cents a pound on 
copper went to the United States; now 
practically none goes across the border. 


- Figures furnished by our Department’ 


of Trade and Commerce startlingly ex- 
hibit the decline of Canadian agricultural 
exports to the United States. In the nine 
months ended March 31, 1921, Canadian 
agricultural exports to the United States 
were valued at $154,550,000. In the cor- 
responding period ended March 31, 1931, 
the value of such export was $7,700,000. 

The Canadian impulse to “Buy Brit- 
ish” and “Buy Commonwealth” is corre- 
spondingly strengthened. Canadian im- 
portation of raisins from the United 
States declines rapidly to the advantage 
of Australia and South Africa. South 
Africa is sending more oranges, Aus- 
tralia more canned goods, to the Ca- 
nadian market. British and Canadian 
shoes are rapidly displacing American 
shoes in the great Dominion. 


GERMANY 


N Aug. 9 President von Hindenburg 
@) signed three new emergency decrees 

aimed at quelling political violence. 
These decrees extend the existing “politi- 
cal truce” to the end of August, estab- 
lish special courts to deal with political 
deeds of violence, and for such offenses 
provide penalties much severer than those 
of normal (statutory) law. To expedite 
procedure: “A special court may refuse 
to take evidence not necessary for clari- 
fication of the matters involved.” 

The political situation continues in a 
state of extreme dubiety. The other day 
Herr Hitler had an interview with the 
President. Sundry reports fairly concur 
in stating: That the President offered 
minor Nazi participation in the govern- 
ment; that, brusquely declining, Hitler 
demanded “precisely the same power 
which Mussolini exercised after. the 
march on Rome”; that the President, 
frowning down such insolence, gave him 
a little lecture, and that Hitler retired 
glowering and silent. We are told that 
the next day Hitler had an interview 
with General von Schleicher, head of the 
Reichswehr, who gave him another little 
lecture, Mussolini’s understudy again re- 
tiring with tempestuous brow. 

There seems good reason to suppose 
that the Nazi extremists are urging their 
chief to duplicate the Mussolini coup, but 


Continued on Page 247 
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A Hopeful View of the American Cotton Outlook— 
Elements of the Situation 


By ARTHUR RICHMOND MARSH 


HERE are reasons for 
thinking that the cot- 
ton crop report issued 
by the Department of 
Agriculture on Aug. 
8, in which the pro- 

NM ol ll Wei Spective yield of cot- 

aca cs. ade to" in the United 

= mm States this year was 
estimated as no more than 11,306,000 
bales (5,794,000 bales less than the crop 
harvested last year) marks the end of 
one of the most distressing chapters in 
the history of American cotton and 
initiates a new period in which our cot- 
ton farmers will gradually be restored to 
something like normal earning and pur- 
chasing power. 

For almost ‘three years—that is, from 
the very beginning of the business de- 
pression— the condition of these farmers, 
who, with their families, constitute ap- 
proximately one-tenth of the entire popu- 
lation of the United States, has not only 
been pitiful from the standpoint of the 
welfare of the farmers themselves but 
has also undoubtedly been one of the 
most important contributing causes of 
the severe contraction of industry, trade, 
transportation, &c., throughout the coun- 
try. Even before the stock market débacle 
of October, 1929, the price of cotton had 
for some years displayed a disquieting 
tendency to decline below the levels to 
which the growers during the war and 
early post-war years had adjusted their 
production costs, their land values, 
rentals and interest payments, their liv- 
ing expenses and the like, this tendency 
being accentuated by the rapid transfer- 
ence of the activities of speculative in- 
vestors and traders, traditionally the 





- chief support of the commodity price 


fabric, to the more alluring field of stock 
speculation. 
Speculators Desert the Markets 


The adverse effects of the collapse of 
the stock market boom, moreover, mani- 
fested themselves more immediately and 
more severely in connection with cotton 
than in connection with any other im- 
portant commodity. Although the world’s 
supply of cotton, whether of American 
or of other growths, at the beginning of 
1930 was by no means abnormally large 
from the standpoint of the rate of con- 
sumption that had obtained during the 
three or four preceding years, it quickly 
became excessive from a market stand- 
point, since spinners in all countries in- 
stantaneously began to contract their 
operations, distributers and industrial 
users of cotton goods set about reducing 
their inventories and hence their pur- 
chases of goods, and such speculative in- 
vestors as had remained faithful to cot- 
ton, thus carrying some part of the 
necessary floating supply, proceeded to 
liquidate their commitments as rapidly 
as possible, thereafter withdrawing com- 
pletely from the market. 

Under these conditions, of course, the 
price of cotton declined precipitately and 
irresistibly, with the result that in the 
early Spring of 1930 the great majority 
of the cotton farmers of the United 
States were already reduced to desperate 
straits, being unable in most cases to 
meet their obligations to banks or sup- 
ply merchants, and having no resources 
wherewith to provide themselves and 
their families with even the common 
necessities of life. 

The futile efforts of the Federal 
Farm Board to remedy this deplorable 
situation are too well known to cequire 
extended description. Its obviously 
hazardous program was completely de- 
feated by the unforeseeable prodigality 





of nature as regards cotton in 1931. In 
the Spring of 1931 the Southern farmers 
reduced their cotton acreage by 10 per 
cent and cut down the quantity of 
fertilizers used for cotton by 39 per 
cent, being assured by the average ex- 
perience of the preceding ten years that 
the yield they would obtain after these 
reductions would not exceed the ten-year 
average of 154 pounds of cotton per acre, 
or a total yield of about 12,750,000 bales. 


‘And then nothing less than a miracle of 


nature occurred, for, despite the severely 
lessened use of fertilizer, the average 
yield per acre actually produced was 
201.2 pounds, with one exception the 
largest in a generation, and the total 
crop was 17,096,000 bales, a figure 
which has only once been exceeded in all 
cotton history. 

The unavoidable result was that fn 
1931-32 the world was confronted with a 
supply of American cotton which far ex- 
ceeded all previous records, and this at 
a time when the intensity of the world- 
wide business depression was at its 
maximum and when, in consequence, the 
consumption of cotton was most severely 
contracted. The Farm Board found itself 
in the extremely embarrassing position 
of having to face so severe a deprecia- 
tion of the market value of its holdings 
of cotton that their liquidation might be 
necessitated for lack of financial re- 
sources to protect them. This possibility, 
vividly appreciated by the cotton trade 
all over the world, tended to accentuate 
the depression of cotton prices, confirm- 
ing manufacturers, distributers and in- 
dustrial users of cotton goods every- 
where in the belief that their safety lay 
in avoiding the slightest accumulation 
either of raw material or of goods, every 
possible method being employed through- 
out the cotton trade and industry—e. g., 
“hand-to-mouth” buying, buying “on 
call,” “hedging,” &c.—to escape the as- 
sumption of the least price risk in con- 
nection with cotton or its products. 


Cotton Grower’s Buying Power Gone 


The effect of these conditions upon 
the return received by the American cot- 
ton- farmers for their production was 
calamitous. In contrast with government 
figures indicating an average annual re- 
turn of almost $1,500,000,000 to the cot- 
ton farmers for a long series of years 
before the depression set in, we find the 
official estimate putting the gross farm 
value of the 1930 crop at only $795,000,- 
000. 

The preliminary official estimate for 
the crop of 1931, which will almost cer- 
tainly have to be lowered materially 
when the final computations are made, 
puts the gross farm value of the past 
year’s cotton yield at only $476,000,000, 
of which, however, the farmers have 
actually received so far in cash barely 
$400,000,000, since their marketings dur- 
ing the season of 1931-32 were some 
2,000,000 bales less than the crop. As a 
mere matter of arithmetic, therefore, it 
follows that during the past twelve- 
month the 2,000,000 cotton farmers in 
the United States have had on the aver- 
age a gross income from cotton of barely 
$200. No further demonstration is 
needed of the practically complete. in- 
ability of this tenth part of the popula- 
tion of the United States to purchase 
any of the products of industry in gen- 
eral. 


The importance of a rectification of 
this unfortunate condition of things with 
its ill effects for the entire national 
economy is too evident to require discus- 
sion. It is accordingly gratifying to be 
able to say that a real beginning toward 
such rectification appears already to 
have been made. Since June 10, when the 
lowest prices for American cotton were 
made of which there is any record dur- 
ing the entire period of about 140 years 
since Whitney’s invention of the cotton 
gin put cotton growing in the United 
States upon a commercial basis, the 
value of American cotton in the world’s 
markets has advanced slightly more than 
50 per cent. 


Short Crop Advances Price 


The major part of this advance is 
attributable, of course, to the immediate 
effect of the government’s low forecast 
of the coming American crop upon the 
price ideas of the cotton trade through- 
out the world; yet this change of market 
opinion has undoubtedly been attended 
by a growing perception that the statis- 
tical position of American cotton is by 
no means so hopeless from a price stand- 
point as it had generally been assumed 
to be so long as trade thinking was domi- 
nated almost exclusively by the apparent 
magniture of the carry-over from last 
year—about 13,300,000 bales, or almost 
1,000,000 bales in excess of the entire 
world’s consumption of American cotton 
in 1931-1932. It has been widely argued 
that with this great carry-over, to which 
the crop of 1932, whatever it might be, 
must be added, the supply of American 
cotton for the coming twelvemonth would 
be practically double the consumptive re- 
quirements of the world’s mills, and that 
this spelled an indefinite continuation of 
ruinously low prices. Now, however, 
more and more people in the trade at 
home and abroad are beginning to ques- 
tion the correctness of those conclusions 
and to analyze the entire cotton situation 
of the world. 

Analysis brings out several striking 
facts. The first of these is that the great 
‘surplus of cotton by which the world’s 
markets are at present assumed to be 
overburdened consists solely of American 
cotton, the aggregate supply of all other 
growths being below rather than above 
normal. In fact, during the past cotton 
year (ended July 31, 1932), despite the 
world-wide depression of trade, and also 
despite extensive substitution of Amer- 
ican for other growths (amounting 
nearly to 1,500,000 bales all told) -in 
Japan, China and India, the mills of all 
countries actually consumed about 1,000,- 
000 bales of growths other than Amer- 
ican in excess of the total production of 
such growths in 1931. This over-con- 
sumption of other growths, moreover, 
can hardly be repeated during the com- 
ing year, since the supply of them car- 
ried over into the new season is of rela- 
tively small proportions and the present 
indications are that owing to the low 
prices still obtaining the aggregate pro- 
duction of them will be smaller in 1932 
than it was in 1931. It plainly follows 
that an increase of fully 1,000,000 bales 
in the world’s consumptive demand for 
American cotton in 1932-33, as compared 
with 1931-32, is not only possible but 


_ probable. 


A second fact which emerges is that 
the statistical surplus supply of Amer- 


ican cotton is to a large extent a reflec- 
tion of the eagerness with which dis- 
tributers and users of cotton goods 
everywhere have sought since the de- 
pression began to reduce their stocks of 
goods to proportions much below normal, 
thereby avoiding the risk of inventory 
losses through price declines. 

How far this process has gone is evi- 
denced by the impressive fact that the 
quantity of cotton of all growths manu- 
factured into goods by the mills of the 
world during the,-past three cotton 
years (1929-30 to 1931-32) was less by 
7,741,000 bales than the quantity so 
manufactured during the three pre- 
panic years. This decrease represents a 
quantity of goods equivalent to more 
than one and one-half times the entire 
output of all the mills in the United 
States during the past twelvemonth. No 
doubt a part of the loss is accounted for 
by lessened buying by impoverished 
ultimate consumers, but in still greater 
part it. certainly reflects a depletion of 
stocks of goods the world over. Given 
returning confidence in the future of 
business, the restoration of these de- 
pleted stocks to something like normal 
proportions is a foregone conclusion, 
and the only cotton available to provide 
for this enhanced demand is American 
cotton. 


Influence of Decreasing Supply 


Finally, consideration must certainly 
be given to the historical behavior of 
such commodity markets as that for 
cotton under conditions of decreasing as 
contrasted with increasing supply. It is 
now fairly clear that during 1932-33 
the world’s consumption of American 
cotton will exceed the production by at 
least 2,500,000 bales, and not impossibly 
by 3,000,000 or even 4,000,000 bales. Ac- 
cording to all past experience, the neces- 
sity of drawing upon a pre.existing sup- 
ply of a commodity, however large that 
supply may be, for the purpose of-supple- 
menting inadequate current production 
regularly tends to an enhancement of 
the price of the commodity. 

This is all the more the case when 
speculative investors and traders who 
have long neglected the commodity are 
induced to resume their activities in it. 
Speculative interest in cotton has been 
negligible for at least two years, as is 
evidenced by the fact that the known 
volume of transactions on the New York 
and New Orleans Cotton Exchanges was 
barely one-third as great in 1931-32 as 
it normally was in the pre-panic years. 
It is well established that the greatest 
of all inducements to speculative trading 
in any commodity is a sharply dirninish- 
ing supply of that commodity combined 
with a general perception that the users 
of the commodity can fill their needs only 
by bidding higher and higher prices to 
the holders of the former surplus. 

The rise which has already occurred 
in the cotton market is not in itself suffi- 
cient to improve the hard situation of 
the American. cotton farmers. Indeed, 
were the present price to remain practi- 
cally unchanged through the marketing 
season for the crop, the aggregate return 
to the farmers from this season’s prob- 
able production would actually be from 
$50,000,000 to $75,000,000 less than their 
pitiful return from the crop of 1931. 
There is reason to expect, however, that 
through the operation of the economic 
forces described above an upward price 
readjustment will soon occur which will 
make the 1932 American crop much more 
profitable for the producers than was 
the crop of 1931. 
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Outstanding Features in the Commodities 


EFLECTING less ag- 
gressive security mar- 
kets and the absence 
of new constructive 
developments among 
the commodities them- 
selves, the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices was 5 unchanged at 94.0 for the 
week ended Aug. 16, compared with 94.0 
(revised) the week previous, and 102.2 
a year ago. Higher cotton and cotton 
goods prices were offset by lower wheat 
and flour. The farm products group in- 
dex rose 0.5 points to 75.0, the highest 
since March 8, and that of the textile 
group to 69.5 (provisional), the highest 
since May 24; the food products index 
on the contrary at 98.0 was 0.8 points 
lower. The other groups were little 
changed. 

The course of wholesale prices in other 
countries has failed to reflect to any ex- 
tent the advance in the United States. 
The Canadian index for July at 104.0 was 
unchanged from June; its stability is 
doubtless due to the influence of the ad- 
vance in this country. In Europe prices 
in July, so far as information is as yet 
available, have continued downward, al- 
though apparently at a much reduced 
rate. In England the relation between 
home prices, world prices, and the ex- 
change rate continues the subject of much 
debate; Great Britain’s departure from 
the gold standard seems to have had a 
relatively limited effect on her general 
price level. In Japan, the June index 
dropped 2.9 points to a new post-war low 
of 110.7, the effect of her abandonment 
of the gold standard having been more 
. than wiped out by her internal economic 
difficulties. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


in domestic currency; 
100.0) 


July June, Moy July. 5L.Chge. 





(Measured 1913: 


BP, B. Are ccses 92.2 88.6 88.8 101.9 +4.1 — 9.5 
Canada ye RE RE 0.0 — 7.1 
Gr. Britain... 97.7 98.1 100.7 102.2 —0.4— 4.4 
tFrance ...... 404 421 466 —1.0 —13.3 
Germany ° 2 97.2111.7 * ° 
DE feteccnces. wt oe | ° 
Japan .. .- © 120.7113.6115.5 ° e 


*Not available. fJuly, 1914—100.0 

Indices used— A., Annalist; Canada, 
Dominion Bureau of Statistics; Great Brit- 
ain, Board of Trade; France, Statisti 
Generale; Germany, Federal Statistical yf. 
fice; Italy, Bachi; Japan, Bank of Japan. 


Among the individual commodities, 
cotton at 7.55 cents Tuesday was the 
highest in over a year; trade buying and 
increasing prospects for a small crop 
were strong supporting factors. Cotton 
goods followed along with the raw prod- 
uct. Wheat prices went lower together 
with flour, the prospect of an agreement 
at Ottawa for the favoring of Canadian 
wheat by England at the expense of our 
own being a particular cause for weak- 
ness. 

DAILY SPOT PRICES 


Cotton. Whaet. ° Cp. Hogs. 

Bm, © ncccccses 7.00 4.65 
Aug. 10......... 7.15 4.73 
Spares 7.30 4.76 
Aug. 12 ......... 7.20 4.83 
Aug. 13 7.35 4.62 
Aug. 15 ......... 7.50 4.79 
Aug. 16 ......... 7.55 4.66 
Cotton — Middling upland, New York. 
WheatNo. 2 red, new, c. domestic, 


New York. Corn—No. 2 ae ‘New York, 
tNo. 2 mixed. Hogs—Day’s average, Chi: 


cago. 
WHEAT 

RICES for wheat futures fell sev- 
P eral cents in the latter part of last 

week as a result of weaker secur- 
ity markets, the absence of foreign de- 
mand as Europe’s harvest gets under 
way, and the possibility of an agreement 
at Ottawa whereby London would favor 
Canadian wheat at the expense of our 
own. Greater strength was shown early 
this week in sympathy with better secur- 


ity markets, but the old September con- 
tract closed Tuesday in Chicago at 51% 
cents with a net loss for the week of 3% 
cents. 

A domestic wheat crop of 722,687,000 
bushels was estimated by the Depart- 


ment of Agriculture as of Aug. 1, of 
which 441,788,000 was Winter wheat and 
280,899,000 Spring wheat. The estimate 
is 14,284,000 bushels under the July 1 
estimate, and 171,517,000 less than last 
year’s 894,204,000. The crop would there- 
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COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 





'SS; 
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| 
of 
| 
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140 
| 
13S #35 
| 
130} 130 
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1 1S} ts 
' 10} 10 
105) - } 105 
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asl. | I ; bitititis | bis ber dirt: eiradi ties 
J Pu AMIIASOND) FMAM SASONOJFMAMS JASONDIJFMAMJJASONOJFM AMS JASONDIFMAMIJA SOND 
1927 1928 1929 1930 9 1932 
6. 8. Mis- All 
i. Farm 2. Food 35. ‘Textile 4. 5. Building 7.Chem- cella- Com- 
F Products. Prod Fuels. Metals. erials. 3. neous. modities. 
Aug. 16, 1932... 75.0 98.0 *69.5 143.5 96.1 106.6 95.2 79.7 94.0 
Betcedsss Be 98.8 168.9 143.5 96.0 106.7 195.2 79.7 +94.0 
Aug. 2 . 71.4 97.4 66.4 143.9 95.8 106.7 795.2 79.4 92.5 
- eae 71.9 96.1 66.0 143.4 95.4 106.9 95.0 79.4 92.2 
2 es 97.5 65.6 143.9 95.4 107.0 95.0 79.3 92.0 
Aug. 18, 1931... 87.9 114.5 90.6 4 101.7 114.5 96.6 $4.1 102.2 
*Provisional. tRevised. 
For weekly figures from Nov. 1926, to Nov. 3, 1931, see THE ANNALIST of Nov. 6, 
es 1H6 6 and LA A week 
THE ANNALIST of April 8, kly, figures monthly aiee at eae tee ban 


2 ANNALIST of July 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





AT 
Ricnbaenhaaate .21@.27% .28% em 
Barley, maltin Ay rH 47% 47 
Cattle, choice heavy tere Ghicago(100 Ib.) 9.40 9. rr O.4% 
Hogs, day’s average, cuieeao (1 4.66 4.65 
Cotton, middling upland (Ib.)............... 0755 07 0670 
Wook fine Y- m3 territory ibe": 36 36 §.62 

oo hio delaines, scoured (lb.).......... .36y%. 36% 

Beef; sno'Gso eo dressed steers, 700 Ib. -. ; ies 
Coe rc ceccccceeccceesscoceene 14. 15.50 13. 14. 

Hams, picnic (ab. r Be K a ae ee a Ora - ae ae - 
. —§ | SS Sepeppeeeresensersretore 19.75 20.25 21.75 
Pork, bellies ib.) Tar Reh eine ane aap P , 115 

r, granulated MR ceiy shan Cansiesecss oath ath 0475 
Coff BOG, MOMOGS INO. 4 GB.).. 2. cccccccccccses 12 ll 08- 
Coffee, Rio No. 7 (Ib.)......... 2.002022 << sa j 05% 
Flour, fancy Minneapolis i (bbl ‘ 5.45-6.15 $8 so 
Lard, prime Western (100 lb.)......... ‘ 5.60-5.70 7.85-7.95 
Cottonseed $a, gchar, (100 Ay AF ). ° r 4.20 5.85 

ntclo noch d F d 

Cotton sheeting, brown, ‘36-inch, 4 4.00 wm one vanadate 
unbranded double cuts (yd.)............... 04%-.04Y, 03%-.04 04% 
one: —, Southern tdo-piy warps, No. 
COOH CG SS SS Enc Oe se gees ecegoesecoees -154%4-.16 15-.1 
Weestes yarn, am. 2-40s, halfblood see spans 
OO hhe 6006 060668000080 00000 85 .85 . 
Silk, 73°" pf Japan, 13-15 size, for tates 
near-b _ - <n reer 1.64-1.69 1.65-1.70 ne 
Bayon. =~ age = caus (Ib. d: pee 3° ch 55 15 
nthracite, stove, company (net ton y 3 
Coal. bituminous, steam, caine’ run. Pitts- — - 

u Me WON s ccc ce cocccccccecegesecooes 1.20-1.30 1.20-1. . J 
Coke, Connellsville furnace, at oyentnst ton) 2.00 sO ” 240 - 
Gasoline. at my ~ nt eat Ors 

er av’ge a’ refinery centres .06625 .06625 

Petroleum, creda at well » Oli, Paint and 

Drug Reporter av’ge for tor jo fields (bbl.).. 1.017 1.017 7 
Pig iron, Age composi > Cane ss ton)... 13.64 13.76 50 
Finished steel, Iron Ags — Site (100 Ib. i. 1.976 1.976 92.014 
Copper, electrolytic, delive Conn. (Ib.).. F 07 
I |: Reeeepteea peer nee j .03 ris 
Ft Stra 30). - Ecuiengensstesestentscecses ian .2265 
Zinc, Eas a |S eo er .0275 .0275-.0280 .0382 
so General Bide. Contractor com- nes ‘ Me 

o0s 0499004606gneee800000040s 5 15.6 18. 

Brick, Genamel Bidg. Contractor composite . — 

PD ddd ticidagen de is edhenmudal eaieaadaneh és *11.80 711.85 112.18 
Structural steel, General Bldg. Contractor 

Gemmeee® CHEE WALD... .csccccaccscecceccs. *1.60 1.60 11.60 
Cement, General Bidg. Contractor composite 

EE 46nd hGadbacds ck ddnceqdshtiaeunbesee *2.00 2.00 $1.86 
MED SERED, a n0chascusassadonnennsse 26 -26 d 
—— heavy native steers, Chicago (Ib.).. 05% 11% 

Paper, —_ . “ee ¢ ee ee 53.00 57.00 
poner. wee res g. No. A Rpest (Ib.)..... 04% 

Rubber, tex oe _* reper othe. 04% 





+Monthi ric 
isa) i average for Adgust oat 


INDEX OF WHOLESALE 


SS 











ave’ es of weekly figures from 
29, 1982, page 142. —— 


. ee” 1932. Btn 9, 1932. xr . 18, 1931. 


05% 
as of July 15, 1932. tMonthi 
, 1931, on revised basis is of come 











fore be the lowest in fifteen years, ex- 
cept for 1925. The decrease is in the 
Winter wheat crop, the Spring wheat 
estimate and 171,517,000 less than last 
other years, and amounting to nearly 
three times last year’s very short output. 
Canadian conditions are much as a week 
ago, with deterioration continuing in Sas- 
katchewan and Alberta. 

No official estimate of the Canadian 
crop is yet available, but a preliminary 
estimate places the 1932 Northern Hemi- 
sphere production (33 countries; China 
and Russia not included) at 3,105,226,- 
000 bushels, or 0.1 per cent under last 
year’s 3,108,751,000. 

World wheat stocks on Aug. 1 were 
somewhat less than a year ago, although 
total stocks in this country are placed 
somewhat higher, lower commercial 
stocks being offset by greater stocks on 
farms, July 1 stocks in this country of 
old wheat are estimated at 362,658,000 
bushels, or about 44,000,000 above a year 
ago. Canadian stocks on July 31 are 
placed at 130,948,901 bushels, against 
134,078,963 last year. Southern Hemi- 
sphere stocks appear to be much lower. 

MOVEMENT OF UNITED STATES 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Week Ended gene 4 


Aug. 14, Aug. 7, Au 
Commercial stocks a Tosa Bis2 fai 


end of week........ +179, 313 *177,690 250,064 
Exports for week. 835 781 1,100 
tExports for 7 weeks 5,376 ose §6= = 


*Toledo stocks 4 211,000 bushels on July 
23) not included; Aug. 7 revis 
© June 27, 1932, and June 29, 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 
ee Ended ooo 


5, July 29, - 7, 
AN 2 1932.’ 1931 
Elevator stocks and 
afloat at end of wk. 121,787 121,470 107,826 
Exports, except to 
the United States. 2,343 4,871 2:230 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (Old Contracts)-— 


High. Low. 
CE Resa pba tidnckeseeneteeand 36 -535% 
a aaa 55 -534 
CE ME ii6th he's 6-0 dis ae 04 006.4085 54 
at annacananess -53 
REPRE Oe 54 52 
ME KA esp bin5s ceccaesceneeeees 5: 51% 
. se san ‘ 
ae... oe Bie 
3 RRerrenES guatene +++ 53% 514 
Seager a Boe 
Aug. 17 close:........ , wenegs 50% 
Range, 1932.................... { 669 
1 Ap.14 J1.{8 
WHEAT — Contracts)— 
— —Dec.— — 
a Law. “By ow. High ne 
aug. 6 ae . 8 i ‘14 
Aug. 19. j 3 : oe 3 6444 62 e217 
aim. 31... < 53 5 63 2" 
Aug. 12... .52 ‘ 62 -603 
Aug. 13.. .52% .51 i ot .60 5955 
’s rg. 51 = .60 64% 5 
Aug. 15.. 52% .51 ss : 3 30%) 
i 
Aug. 16.. .535 .51 ps 62 59, 
Aug. 17.. .52 50 -60%, .58% 
Aug. 17 
aun oases 664 "ay 
Lise 4% nv Ap. i, ii ‘Mie Au.3 
CORN— 
—Sep.— ——Dec.——- —— — 
Hi h. Low High. Low. Hi h. I w 
Aug. 8... 3 B4Y .33 i, .37 
aue. ©.. 31 .33 .33 38% 314 
Aug. 10.. .32 .31 34% .32 .39 37 
Aug. ll... 31 32 308, 3854 ae 
hae. 2.. * 2 34 .33 .39 -37 
— 13.. .32% .31% .33% .32% .38% 3 
‘s tg. .33 31 34 325% .39% . 
ane. 3 31 .-- .33% .32 8 itt) 
ug. P 3r .33 32% . .3Tt, 
Aug. 17.. (31% (30 ” 328 he" 3G 
Aug. 17 


oat re "P23 3 ip. % i, 2% sf Ja. 48 ae 
COTTON 


HE local cotton market advanced 

Tuesday to the highest levels in 

over a year, carried up chiefly by 
buying for mill account and the generally 
improved demand, and by sentiment fa- 
voring a revision downward rather than 
upward in the government’s next crop 
estimate. The October contract closed 
Tuesday at 7.54, against 6.97 bid a week 
ago, and spot middling upland at 7.55 
against 7.00. Certificated stocks stood at 
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370,178 on Aug. 11, against 370,842 the 
week before and 781,483 a year ago. Pro- 
posals for a cotton purchase pool are 
still some distance from realization. 

Rain is needed in many parts of Texas. 
Heavy weevil infestation is reported gen- 
erally east of the Mississippi; the toll of 
damage rests largely with the degree of 
hot, dry weather that the Eastern States 
will have after the present several weeks 
of rain and showery weather. 


MOVEMENT OF AMERICAN ee . 
(Thousands of bales exclusive of linters; 
reported by the New York Cot 


ring week........ 120 48 
Deliveries mwah eee 
To domestic m) 35 55 
To foreign mills.. 73 164 127 
To all mills........ 118 199 182 
Exports: , 
During week ....... 98 128 29 
World Visible Supply: 
Close of week....... 6,667 sar 689 4, = 
Week's change ..... —222 


The total supply of cotton in 5 this Pr 
try for the new season is placed at 21,- 
097,000 running bales, including the new 
crop, against 23,335,000 last year and 18,- 
481,000 two years ago, in the estimate 
of the Cotton Exchange Service. Con- 
sumption and export of 12,800,000 bales 
during the year would bring the Aug. 1, 
1933 stocks to about 8,300,000 bales, 
against 9,682,000 on Aug. 1, 1932, and 
6,370,000 a year ago. 

July cotton consumption in this coun- 
try was 278,656 bales, the lowest since 
before the war. For the year ended July 
31, consumption was 4,869,000 bales, or 
7.5 per cent under a year ago. Exports 
in July were well above a year ago; ex- 
ports for the whole crop year amounted 
to 8,708,000 bales, or 28.8 per cent above 
last year. 

DOMESTIC COTTON AND SPINDLE 

ACTIVITY 
(Thousands of running bales, counting 


round as half, linters excluded; as re- 
5 ported by the Bureau of Census.) 


July, J Jul Yee 
193%. 1932) 1981. PC. 


Consumption: 
BE cnc hticdwess 279 «3212S 451 ss 
12 months ........ 4,869 --. 5,263 — 7.5 
On Hand at End of 
onth: 
Conguaning estab- 
lishments ...... 1,219 1,323 996 +22.4 
Public storage ane 
compresses ..... 6,703 7,154 4,524 +48.2 
Ms weuicbadaane 7,922 8,477 5,520 443.5 
ypeets: 
Ser 49 06=— 360 259i. 
12 months ....... 8,708 ... 6,760 +28.8 


Cotton Spindles (000): 

Number active ...19,758 20,562 25,826 —23.5 
CARDED COTTON CLOTH PRODUCTION 
(Thousands of yards; as reported by the 

Association of Cotton Textile Mer- 
chants of New York) 
Year's 
“July. 12 time, “Jay. S ae. 


Weekly produc’n. = me Path 48,136 arty 4 
Weekly sales..... 37,632 at 6 
P.C. of produc’n. tert 1 $3.8 = 
Potty, shipments a, 393 42, 44 m.. —~ ~21. 7 
P. C. of produc’n. 116.9 105.1 109.8 
es - 261 De® 800,190 208,408 + 44 
§To production... 4.94 7.63 5.61 
tUnfilled orders. “227, oe 170,910 av 597 17. 9 
§To production. . €.44 4.27 78 


*Four-week period. tFive-week od. 
pa of month. §In terms of weekly pro- 
uc 


NEW YORK COTTON FUTURES 
—0Oc 


t.— ——Dec.——- ——Jan.—— 
High. Low. High. Low. High. Low. 
Aug. §8.. 752 6.27 ey 6.44 746 6.52 
Aug. -- 7.16 685 7.34 7.01- 7.40 7.07 
Aug. 10.. 7.27 688 7.44 7.07 7.52 7.14 
Aug. 11,. 7.50 7.22 7.65 7.37 7.76 7.46: 
Aug. 12.. 7.40 7.15 7.58 7.33 7.66 7.40 
Aug. 13.. 7.31 7.20 7.49 7.27 7.56 7.35 
Wk’s . 7.50 6.27 7.65 644 7.76 6.52 
Aug. - 7.48 7.29 7.65 7.46 7.73 7.54 
Aug. 16.. 7.644 7.49 17.82 7.66 7.88 7.73 
ane. 4 . 7.51 7.28 7.68 7.45 7.73 17.53 
ug. 
close (at 7.66 
Resge "7.64 5.15 7. 5.30 7.88 5.30 
Au.16 Je9 Au.16 Je.9 Au.16 Je.9 
——Mar.— eg PO —July— 
Hee Low. ny iw. aye. Low. 
Aug. 8.. 7. 6.65 7. 6.78 7.82 6.90 
Aug. 9.. 7.53 7.21 7.66 7.36 7.75 7.46 
Aug. 10.. 7.69 7.29 7.80 7.44 7.92 7.56 
Aug. 11.. 7.89 7.61 800 7.77 8.14 7.89 
Aus 12.. 7.81 7.54 7.93 7.67 8.05 7.80 
ug. 13.. 7.70 7.50 7.84 7.64 7.97 17.75 
Wk’'s TB: 7.89 665 8.00 6.78 8.14 6.90 
Aug. 15.. 7.87 7.68 8.00 7.80 8.12 7.94 
Aug. 16.. 8.03 7.87 815 7.99 826 8.12 
Aue. a 7.90 7.67 8.04 7.81 8.12 7.94 
ug. 
citee .. 7.80@7.81 7.93 8.05 
Denes. 8.03 5.54 8.15 5. 26 
Au.l6 Je.9 Au.16 Je.9 Au.16 Au.3 


The New York Times adjusted index 


of carded cotton cloth production stood 
at 68.6 for the week ended Aug. 6, com- 
pared with 67.9 the week previous, and 
90.4 a year ago. Sales are running much 
better and mills have reopened; higher 
prices for cotton goods reflected both 
higher raw cotton prices and the im- 
proved demand; the improvement covers 
most of the important lines. July sales, 
as reported by the Association of Cotton 
Textile Merchants, reflected the im- 
provement, being 40.6 per cent above 
July, 1931, and the highest since last 
February. Production was reported at 
the lowest level since compilation of the 
figures began; stocks on hand conse- 
quently declined and unfilled orders 
went higher. 


HIDES 


UTURES for hides advanced stead- 
in ily in an active market during the 

past fortnight, with minor setbacks, 
and are now nearly 60 per cent higher 
than their low in June. Improved condi- 
tions within the trade and the generally 
better financial and business séntiment 


caused the advance. Spot prices followed 
futures upward. 

June shoe production was 15.7 per cent 
under a year ago, although 4.3 per cent 
higher than in May. For the half-year 


NEW YORK HIDE FUTURE PRICES 
fe: (old) oii (new) Dec. (old) 
h. Low 


sw High. Low. 
Aug. 8.. $40 6.62 6.45 
Aug. 9.. 545 5.40 4.75 4.75 650 6.40 
Aug. 10.. 5. 5.40 4.75 4.75 6.56 6.40 
aug. 11..567%0 653 ee... .-. 6.75 6.60 
Aug. 12.. 5.71 5.60 5.00 5.00 6.75 6.55 
Aug. 13.. Closed. 
Wk’'s TE: 5.71 5.40 5.00 4.75 6.75 6.40 
Aug. 15.. 5.70 5.65  ... --» 6.60 6.59 
Aug. 16.. 5.75 5.70 .... --- 6.80 6.75 
ome. i 5.90 5.90 5.50 5.40 6.80 6.70 
ug. 
close .. 5.75@5.85 5.50* 6.65@6.70 
8.00 3.50 5.50 3.15 8.70 4.10 


Range, § 8. 

1932... Ja.4 Je.17 Au.17 Je.23 Ja.4 Je.17 
Mar. (old) Mar. (new) June (new) 
High. Low. H 


igh. Low oe. aw. 
Aug. 6... Te 7.45 7. 30 
Aug. 9.. 7.25 7.11 7.45 7.30 -¢. eee 
, 3 eare 1.6735 )6«67385 (8.05 8.05 
Aug. 11.. 7.25 7.20 7.70 7.50 . 06 8.05 
Aug. 12.. 7.32 7.32 7.75 7.55 ; 
Aug. 13.. Closed. 
Wk’s rg.. 7.40 7.11 7.75 7.30 8.05 8.05 
Aug. 15.. 7.15 7.15 7.70 7.60 8.30 8.30 
Bite... W.. 222 soe. ee) 6 Ua ries ae 
ug. 17.. 7.10 7.30 7.75 7.70 8.30 8.30 
xy ?—, 55@7 65 —- 8.10@8.25 
close .. ; : ’ ‘ 
Range, 7.40 7.7 4.55 8.30 5.00 
982... Au.8 x 17 Au.12 Je.17 Au.15 Je.27 
*Nominal 


through June the decrease from 1931 
was 6.0 per cent. July production is esti- 
mated at 22,000,000 pairs by the Tan- 
ners’ Council, compared with 28,414,000 
a year ago. 

PRODUCTION OF BOOTS AND SHOES 


(Thousands of pairs; as reported by the De- 
partment of Commerce) 


Year's 

June. May, June, Chze., 

1931. P.C. 

Month .... 23463 22,497 27,839 15.7 

Six months. ... .149°765 159,403 * 6.0 
*Revised. 


SUGAR 


HE highest levels in nearly six 
T months were touched by the local 
Sugar Exchange during the past 
week. The withholding of Cuban supplies 
and the generally better statistical situ- 
ation were the chief internal factors 
forcing prices higher. The September 
contract closed at 1.12 cents, its high 
point, on Tuesday, against 1.07 bid a 
week ago. Refined prices were advanced 
to 4.25 by all eastern refiners. 
European consumption during the ten 


Continued on Page 246 





Liberty Bonds 
By Ruling 


HE tendency has been downward 
pi in government bonds during the 

past week. Liberty bonds have ex- 
tended the easier tendency in evidence a 
week ago, and Treasury 3%s, 3%s and 
3s declined rather sharply Saturday and 
Monday following a ruling by Attorney 
General Mitchell to the effect that cur- 
rency issued against these issues under 
the Glass-Borah amendment must be re- 
tired at the end of three years. These 


Sag; Treasury Issues Affected 
of the Attorney General 


issues recovered only sightly on Tues- 
day and Wednesday. 

Acting Secretary of the Treasury Bal- 
lantine announced Tuesday that the 
tenders for $75,000,000, or thereabouts, 
of ninety-one-day Treasury bills, dated 
Aug. 17, 1932, and maturing Nov. 16, 
1932, which were offered on Aug. 11, 
were opened at the Federal Reserve 
banks on Aug. 15. The total amount ap-. 
plied for was $333,747,000. The highest 


bid made was 99.881, equivalent to an 
interest rate of about 0.47 per cent on 
an annual basis. The lowest bid ac- 
cepted was 99.869, equivalent to an 
interest rate of about 0.52 per cent on an 
annual basis. The total amount of bids 
accepted was $75,016,000. The average 
price of Treasury bills to be issued is 
99.878. The average rate on a bank 
discount basis is about 0.48 per cent, or 
slightly higher than the previous issue. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 









































Weeks Ended —— — 
Average ield on: ‘Aug. 13, Aug. 6, July 30. July 23. July 16. July 9. July 2. June 25. June 18. Junell. June 4. May 28. 
ry notes and - 
certif. (3-6 months)........ .25 .12 .29 -26 10 .22 .33 .53 40 .20 12 .08 
S. Treasury bonds (3 
long-term EE aeeyetanes 3.56 3.58 3.59 3.65 3.67 3.70 3.73 3.72 3.76 3.85 3.88 3.84 
Bonds: Week Ended August 13, 1932 
Figures after decimal points represent S2nds of a point 
Outstandi Range Since Date of Issue———. —Week’  P Renge-, 7~Aug. 16, Clos 
July 31, 1 High. Date. Low. Date. High. ~ Last. Bid. Asked. Yield. 
2 % Consols of 1930............ ,724,050 1 Apr., 1902 Oct., 1913 an 98.00 
2 % Panama Canal, 1916-36.. 48,954,180 1 Oct., 1906 July, 1913 98.00 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep., 1913 98.00 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 99.00 100. 
3 % Conversion bonds, 1946-47.. 28,894,500 ‘ Pv ane 99.00 100.00 
2%% Postal Sav.(4th to 43d ser. ) 43,453,360 ° Ja vs 
ED 0.0cina0.004¢060 0006000 $796,773,490 
3%% First Liberty, 1932-47...... $1,392,228,350 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.3 100.22 100.22 100.20 100.22 1.37 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 P a ee 100.00 ee 
% First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 §4.00 May 21, 1920 101.24 101.6 101.10 101.8 101.10 
% Fourth erty, 1933-38 6,268,100,450 105.5 May 19, 1931 82.00 May 20, 1 103.00 102.27 102.27 102.26 102.28 1.73 
Total Libert 8 201,314,550 
4%% Treasury, 1: -"$758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 107.17 106.30 107.2 107.6 107.8 3.63 
4 % Treasury, 1 . 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan, i}. 1932 104.17 104.00 104.12 103.30 104.00 3.60 
% Treasury, 194 . 489,087,100 108.10 Jan. 10, 1928 89.16 Jan , 1932 102.6 101.28 101.28 101.28 102.00 3.57 
% Treasury, 194: 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.31 100.1 100.6 100.2 100.6 3.36 
3%% Treasury, 194( 352,994,450 103.16 May 20, 87.24 Jan , 1932 101.2 100.2 100.12 100.8 100.9 3.34 
% Treasury, 194] 544,917,050 103.16 May 20, 88.1 Jan. 1932 100.28 100.00 100.8 100.3 100.6 3.36 
3%% Treasury, 194€ 821,403,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 99.19 97.20 97.26 97.18 97.20 3.32 
3 % Treasury, 1951- 800,421,500 99.21 Sep. 18, 1931 82.3 Jan 1932 98.18 96.16 96.24 96.16 96.22 3.20 
Total Treasury bonds..... $5, 258,776,100 
- keer ere $14,256,864,140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outet aing. z. Ane. 18a (Rates quoted are for discount at wines. 
oh% Series 1932, mature Dec 15........ $600,446, 100.29 101.00 0.17 
% Civil’ i ‘Service retirement fund, 221,300,000 Maturity. Outstanding. Issued at. Bia wr) 
Wal apie nani bacmeabie ,300, 08 20% 
4 % Foreign Service retirement fund, Aus. 31 1982. foo.0z2,000 082% 080% 0.20% 
4 Zo. 1 ie : fh ° a. ecccce 2,189,000 ° eed Sep. 28, 1932... 100,466, 0.41% 0.50% 0.30% 
sn gberies 2 ee oe 2,084,000 Oct. 11, 1932... 75,278,000 0.39% 0.50% 0.30% 
+ le 7084, oF “an aaa | Oct. 19, 1932... 75,923,000 0.40% 0.60% 0.30% 
% Series A-1934, mature May 2...... 244,234,600 101.25 101.27 1.89 Oct. 26, 1932 83'317.000 0.47% 0.60% 0.30% 
32 Series A- 1935, mature June 15.. 416,602,800 100.28 100.30 2.65 Nov 9. 1932... 75,217,000 0.50% 0.60% 0.30% 
Total notes.............+. niaeel $1,486, 856,600 Nov. 16, 1003... 00 CHR SOE Stn 
py meters Gest 1 NS met. dt teserag Rearine 
mature Sep X ase eas ™ i 1 
2 set 300 e850 | Per Total Interest-Bearing Debt Outstanding 
% Series A-1933, mature Feb. 1...... 144,372,000 101.14 101.17 0.36 Aug. 
Te 15.. 660,715,500 101. ai. -” 0.43 July 
2% 1933 33,787,500 00. me June 
4% Fund May 
aes 181,300,000 pas ica “oe Apr. 
2 % Series B-1933, mature May 2....... 239,197,000 100. 100.28 0.75 ar. 
1%4% is 373,856,500 100.11 100.13 1.00 | Feb 
% Series B-1934, mature Aug. 1...... 345,292,600 100.7 1009 197 | Jan. 
% pe SRN 365,138,000 100.25 100.27 3.02 ~— 
n 
Total certificates............... $3,389,656,100 June 
Total notes and certificates. . ..$4,876,512,700 *Approximate. 
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to 
NALIST of Feb. 26, page 392. 
AVERAGE PRICE OF TEN HIGH- 


AVERAGE NET YIELD ON TEN HIGH 


GRADE RAILROAD BONDS 


1932. 1931. 1930. 1929. 1928. 1927 
July 16... 5.36 4.26 4. 4. 
uly 23...5.29 416 426 461 438 4 
July 30...5.14 419 425 459 440 4.16 
Aug. 6... 5.06 4.22 424 463 441 4.16 
Aug. 13... 4.90 4.26 4.21 465 440 4.18 


THE 


For complete weekly data on bond yields 
1927, see 


GRADE RAILROAD BONDS 
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al ented -—— 
RES ERESomnsmswne 


Ee 


are 
Aug. July. June. May. Apr. Mar. Feb. 
.83.31 77.39 70.78 .. 81.18 83.32 81.85 
.83.00 .... 72.45 80.48 90.91 ey 82. 
83.20 .... 76.01 8054 .... .49 81. 
83.64 .... 78.36 79.80 80.04 83.94 81.21 
.83.69 77.09 .... 79.82 78.83 84.22 81.38 
.83.75 77.06 78.38 80.59 77.74 .... 81.19 
ae ee 77.30 78.74 80.68 77. oT ee 
.84.34 77.45 78.36 .... 77.81 85.19 80. 
.84.79 77.65 77.79 80.45 77.41 86.05 80. 
85.15 .... 77.79 80.48 .... 86.34 80. 
.85.54 78.04 77.99 80.50 77.51 85.91 80. 
.86.19 78.25 .... 79.81 77.91 85.89 .... 
.85.72 78.51 78.19 79.24 77.68 .... 81.22 
eae 78.71 78.10 78.88 77.92 85.76 .... 
.86.58 78.87 78.00 .... 79.66 85.06 81.45 
.87.08 79.74 78.75 77.92 81.18 84.54 81.79 
.87.10 .... 78.69 77.82 .... 84.85 81.91 
‘or ete daily figures from Nov. 

to y 4, 1938, see THE ANNALIST 

6, 1932, page . 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial ks 
from’ 1883 to 1929, see THe ANNALIST of Jan. 
» e 177. For co - 
hton Adjusted Index 
oO Stocks, see THE A 
Jan. 16, 1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 
Aug. High. Low. Last. 
11.. 25.8 5 


12.. 25.0 21.9 22.1 
13.. 22.6 21.0 21.9 
15.. 23.9 21.9 23.8 
16.. 25.5 24.0 24.8 
17.. 25.6 23.2 24.1 


83 Industrial Stecks 
Aug. High. Low. Last. 
11.. 96.6 92.1 94.1 
12.. 94.6 88.2 88.7 
13.. 89.3 86.2 88.2 
15.. 92.1 87.9 92.1 
16.. 95.5 92.1 93.8 
17.. 95.2 90.1 92.1 


3 Steel Stocks 
Aug. High. Low. Last. 
11.. 20.6 18. 

12.. 19.7 17.3 17.5 
13..17.8 169 17.4 
15.. 18.8 17.3 18.7 


16.. 20.8 19.1 20.0 
17.. 20.2 184 18.9 


5 Motor Stocks 


b % . Last. 
11.. 34.6 31.5 + 


12.. 33.1 29.6 29. 

13.. 29.9 27.9 28.5 
15.. 31.4 29.0 31.4 
16.. 33.2 31.3 32.2 
17.. 33.1 29.9 31.0 


Aug. High. Low. Last 
11.. 13.0 


J 11.6 12.1 
12.. 12.4 10.5 10.5 
13.. 10.0 9.1 9.8 
15.. 11.5 9.8 11.3 
>. nse Ba Be 
17.. 12.0 10.9 11.3 

3 Copper Stocks 
Aug. High. Low. Last. 
Ss... Se Oe 
12.. 22.6 20.4 20.4 
13.. 20.9 19.8 20.6 
15.. 21.6 20.4 21.6 
16.. 22.7 21.5 22.2 
17.. 22.7 21.3 21.6 
9 Oil Stocks 

Aug. High. Low. Last. 
11.. 37.0 34.3 35.3 
12.. 36.3 32.3 32.8 
13.. 33.5 31.7 32.9 
15.. 34.9 326 34.8 
16.. 36.3 34.6 35.1 
17.. 35.4 33.3 34.1 


8,126,135 1,504,840 
4,278,346 972,351 
6,873,708 1,272,909 
9,510,411 1,761,187 
7,436,525 1,377,134 
4,749,073 879,458 
4,512,926 835,727 
5,732,434 1,061,562 
3,923,312 726,539 
4,220,539 781,581 
5,786,427 1,071,560 
7,404,502 1,682,841 
5,285,354 978,769 
3,819,323 707,282 
2,676,065 495,568 
3,088,106 617,621 
2,776,081 927 
3,898.377 721,922 
3,853,800 13,667 
9,268, 667 1,716,420 
13,472,330 2,494,876 
20,926,650 875, 


DAILY TOTALS 


DAILY. 
Railroads. Ind. & Mi 


PNicems | 








4 Standard Oil 
Aug. High. Low. Last. 
11. 1 20.5 21.6 
13.. 20.0 189 19.6 


2 Electrical Equip- 
ment Stocks 


17.. 20.8 175 19/0 


3 Merchandise 
Aug. High. Low. Last. 
11.. 20.0 184 19.3 
12.. 19.3 17.0 17.2 
13.. 17.7 16.7 17.3 
15.. 18.9 17.3 18.9 
16.. 19.7 18.6 18.9 
17.. 22.7 21.3 21.6 


5 Miscellaneous 
Aug. High. Low. Last 
11.. 18.0 15.8 17.2 
12.. 17.3 13.6 . 13.8 
13.. 14.3 12.2 13.4 
15.. 15.2 13.2 15.2 
16 17.0 15.5 16.4 
17 16.8 14.2 15.5 


5 Railroad Stocks 
Aug. High. Low. Last. 
ee ee 


12.. 35.0 32.0 32.6 
12.. 32.9 30.8 32.0 

34.6 32.1 34.5 
16.. 36.6 34.9 36.1 
17.. 36.8 34.3 35.3 


Utility Stocks 


Aug. High. Low. Last. 
11.. 36.5 33.1 34.5 


a 


uo 


12.. 35.5 30.8 30.9 
13.. 32.4 29.4 31.6 
15.. 34.0 31.3 33.9 
16.. 36.9 34.8 35.8 
17.. 38.0 34.3 35.5 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





TOTAL. 

Total. Av. Daily. 
8,800,444 2,000,101 
11,481,829 2,126,265 
91, 1,066,293 
7,793,787 1,443,294 
7,509 1,390,716 
8,975. 1,662,090 
4,705,541 1,069,441 
7,531, 1,394,750 
10,261,851 1,900,343 
8,124,708 1,504,576 
5, ,633 992,525 
5,081,726 941,060 
6,266,860 1,160,530 
4,451,062 824,271 
4,674,868 865,716 
6,282,737 1,163,470 
8,070,664 1,834,242 
6,049,694 Lia 

4,455,523 825,09 
3,042,211 372 
3,460,746 692,149 
3,080,549 125 
4,429,997 820,370 
4,445,565 823,253 
10,494,157 1,943,362 
14,880,620 2,755,670 
23,595,430 4,369,524 


meen, -—YEAR TO DATE.—, 
sc, Total. 1932. 1931. 
4,402,510 232,742,621 375,167,291 
3,705,890 236,448,51 376,996,831 
1,756,690 238, 377,898,361 
1,905,290 240,110,491 379,238,351 
3,612,075 243,722,566 380,943,221 
2,874,620 246, 26 382,026,291 
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YORK TIMES BOND MARKET 





AVERAGE (40 BONDS) 


Rails. 


| 17.64.14 


72.51 


26 
14.04 68.71 + 


5250 | 


MILLIONS 


l saenetaratinaia 


Com- Net 

Indust. Utilities. bined. Ch’ge. 
69.92 70.17 64.79 + .82 
99 70.70 65.14 T 3 
71.19 71.72 66.29 1.15 
1.87 72.12 67.00 + .71 
72.39 ty 96 67.15 + .15 
71.87 2.25 66.92 .23 
cme 67.15, low 64. 79. 
1.91 67. 48 56 
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THE NEW YORK TIMES 25 RAILROADS BY ] 
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BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 

(Par Value) 
Yom jindes Same Week 

A 1932. 1931. 

Corporation ......... 415,000 $27,815,000 
U. Government... 10, $56:400 1,094,000 
WEE acc cscaawn: 13,525,000 13,680,000 
MR ciicéiicane whe $87,394,400 $42,589,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE (GROUPS) 
(Par Value) 
Week Ended Same Week 








* ; 1932. ee 
NE ositccncuvaeas 189, ,086, 
Tuesdey iieaidsiica ddeiainia 12,963, 1 8,873,000 
Wednesday .......... 17,062, 7,653,000 
eee 18,825, 8,305,000 
est gst cdeon-aes 15,811,000 7,247,000 
Seturday ............ 543, 3,425,000 
Total week....... ,394,400 989,000 
Year to date...... $1,933,889, 150 $1,736'856'350 
a Seer $10,448,800 $7,409,000 
(J Rane , 325,800 7,874,000 
_ Soren 13,559,000 7,138,000 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Aug. 12. Aug. 13. $3 fos, 15. $3 16. Aug. 17. 








Spain 











Swit 
C 





A iwentine 


tClosiag rates. 


Item. 
Revenue car loadings: 


All commodities 
Grain and Ske. products 


Coal and c 
Forest EK 


Forest products 
Manufactured products 
Freight car surpl 


Manufactured core 

All commodities 
Grain and grain products 
Coal and coke 


eee eee ee eee eee eee eee eee) 


Aug. 11. 


Per cent of freight cars serviceable..July 1 
Per cent of locomotives serviceable. .July 1 


oe 
Tak pe: 


Total 


TOEVOETNUC.. 2... cece eneeccesereess 


‘axes 
Rate c. return on property invest- 


me 
Dasterh District. . 
Southern District... 
Western District 

United States as a whole.. 



















1.67 5.75 
Year to Juy 1 0:47 875 — 91:8 
Year to July 1 0.29 5.7 8 
... Year to July 1 1.01 
FOREIGN TRADE (5) 
(Thousands of dollars) 
i, Oe -————- GOLD- —___. —_———“SILVER———+ 


4 $3. 
it TB i, ig 
3.475% 5 ‘ a / 
is 


‘ 348i 
0 : d 0 0 
.0391 0391% -0391 43 .0392 .03! .0392 
.0391 039144 .0391 .0392 .0392 .0392 
.0512 -0512 -051 -0512%, 0513 - 
.0511 0511 .0511 .0512 .0512 .0512 
.0511 0511 .0511 .0512 .0512% .0512% 
.2381 .2381 ‘ .2385 .2384 
.2379 2379 .2379 .2380 .2381 .2379 
.2379 9 -2379 d 388, = erty 
.138844 1387 -1387% Al E 4 
4025 oath .4026 -4028 hoot -4027% 
.0804 0' .0803 .03805 -0803 
1947% 947 1947% .1949% 949 19484 
12 87 87! .8693 8700 00 
.2587 2581 2525 2450 2437 2462 
2525 2525 2525 .2525 2525 25: 
TRANSPORTATION PC. De- 
5-Year parture 
Average 
Period or Date. 1932. (1927-1931). Aver. 
Week ended Aug. 6 493,033 963,543 — 48.5 
seen Week ended Aug. 6 37,169 58, 36.0 
coves Week ended Aug. 6 80,935 150,812 — 46.3 
Week ended Aug. 6 14,268 t — 73.6 
eee S: Week ended Aug. 6 342,754 620,628 — 44.8 
Year to Aug. 16 16,541,038 28,277,649 — 41.5 
aeoun Year to Aug. 16 970,61 1,342,242 — 27.7 
ear to Aug. 16 3,002,480 5,107,506 — 41.2 
Year to Aug. 16 408 1,739,793 — 67.9 
ey Year to Aug. 16 11,383,643 18,337,936 — 37.9 
July 1-14 769,631 373,279 +106.1 
89.0 93.4 — 4.7 
1499 $2,776,672 798 — 42.3 
Year to July 1 $1,601,441,4 , 776,672, — 42. 
Year to July 1 1,339,910,040 2,171,858,150 — 38.3 
Year to July 1 149, 202,085 ey — 18.0 
"7 r 





Excess of ~~ oF — ai Excess of 
I t E t I rts. mports. ports. Imports. Exports. 

ae ergt.000 "79,000 28,006 Test atk 140 a < 
114,259 111,405 26,070 226,117 --206,047 1,268 1,401 — 133 
acest 132,188 112,276 biz 16,715 212,229 —195,514 1,865 1,547 318 
180,772 174.460 6,312 20,512 1,009 19,503 2,305 1,663 642 

AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 

1932, 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 11 
123,075 178,344 283,609 538 240,191 254,284 324,477 251,247 330,177 256,019 
895 229,811 345,962 497,705 336,300 323,390 382,490 296,158 384,320 290,130 
127,277 289,398 417,118 626,076 430,782 417,763 455,841 390,247 400,658 374,600 
155,136 468,211 663,811 434/315 430,993 460,838 452,851 392/249 395,086 
193,370 329,901 t 636,250 459,725 431,356 450,101 439,195 332,221 414,256 
190,204 2571475 349,596 567.424 425,195 343,025 408,020 4131944 263,507 395,025 
§112,600 222:710 275,721 518,301 417,312 280,383 374,818 410,987 279,538 343,726 
vereee 191,741 234,160 512,842 492543 322,520 442,136 269,199 291,009 358,572 
vy.2e. 143,212 228,606 429,729 436,507 271,572 416,433 338,532 304,321 337.337 
AL ays mie . a 158,942 394/540 415,820 227.430 349,091 457,094 302,180 375,864 
.. 70,114 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 
po ke s 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 
pe Lay 2.472.359 3,510,178 5.621.715 4.601.141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 


$Preliminary estimate of the National Automobile Chamber of Commerce. 


















The New York Times Stock Market Averages 
i <a HIGH, LOW AND LAST 


= Rails -——25 Industrials——_,_, ———50 Stocks 
Week Ended High. "ae. Last. High. Low. Last. High. Low. Last. 


° barry 42.86 44.03 152.69 140.79 151.62 190. 11 ey 








Ss 
8 


39.17 41.88 151.06 137.69 146.58 97.30 88.4 94.23 
40.70 43.74 162.20 143.57 159.94 - 11 92.13 101.84 
40.01 40.22 163.97 145.94 147.73 04.95 92.97 93.97 
74 36.22 149.88 135.27 . 105.23 85.61 86.25 
3).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 
30 32.20 35.53 124.57 03 84.42 77.52 81.61 
27.69 134.23 115.60 117.51 83.46 71.41 72.60 

24.49 125.06 110.73 99 77.60 67.61 75.64 
64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 
24.41 29.48 122.30 106.32 119.08 76.23 65.36 74.28 
28.96 32.52 127.81 115.97 123.05 80.88 72.46 77.78 
30.59 31.03 12445 112.71 113.88 78.43 71.65 72.45 
29.34 29.70 117.62 109. 111.65 74.98 69.35 70.67 
26.52 26.68 117.07 108. 108.93 74.18 67.27 67.80 
25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
29.99 30.11 129.16 118.41 80.56 74.33 76.19 
28.64 28.76 122.75 116.84 119.28 76.43 72.79 74.02 
28.20 30.45 127.24 117.73 9 78.91 72.96 78.68 
28.44 28.59 128.71 121 1 79.57 74.77 75.57 
24.92 25.99 122.43 113.70 114.15 75.32 69.47 70.07 
24.26 24.42 11630 1 71.53 66.58 66.98 
20.87 21.27 111.79 102.65 03.93 68.23 61.76 62.60 
18.09 18.61 104.04 90.67 93.59 62.73 54.38 56.10 
15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
17.23 18.05 .99 83.16 -69 54.58 50.41 51.37 
16.79 6.97 89.06 80.79 81.73 54.22 48.79 49.35 
15.32 17.03 86.90 76.90 84.30 52.13 46.23 50.66 
.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
11.70 11.95 85 68.87 71.32 47.29 40.29 41.63 
10.56 13.86 3.83 63.31 73.38 43.90 36.93 43.62 
11.66 12.92 73.16 64.29 68.98 43.50 37.97 40.96 
12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
11.48 11.54 0.29 63.47 64.02 41.72 37.47 37.78 
10.39 10.88 -20 60.54 63.00 37.73 35.48 36.94 
10.34 10.45 62.57 57.62 58.98 36.92 33.98 34.71 
10.69 12.48 65.45 58.19 64.21 39.00 34.44 38.34 
11.86 13.69 67.73 61.42 67.03 40.88 36.63 40.36 
13.82 17.39 77.85 67.51 77.25 47.75 40.72 47.32 
15.69 19.44 94.31 74.25 93.05 57.25 44.97 56.24 
19.18 20.45 100.52 86.58 89.41 62.50 53.08 54.93 


DAILY HIGH, LOW AND LAST 
25 Rails————, 25 Industrials——, 
. Low. Last. 





= 
| 





High. Low Last. High Low. 
a ee 24.49 22 42 23.18 100.52 95.05 97.47 62.50 58.73 3 
ane 23.44 20.88 21.22 98.07 89.47 89.95 60.75 55.17 58. ; 
= rae 20.97 19.59 20.45 91.41 86.58 89.41 56.19 53.08 54.93 
CS rrr 22.73 20.72 22.68 93.95 89.61 93.62 58.34 55.16 58.15 
ct Sar 25.02 23.30 24.31 98.49 94.38 96.26 61.75 58.84 60.28 
SS are 24.53 22.68 23.30 98.19 92.08 94.55 61.36 57.38 58.92 
For months , Sam, low and last from January, 1911, to March, 1931, see Tue A 
of April 10, page 684. For the revised list of stocks included in ‘these averaqen aoe 


‘THE hk, _" June 3, 1932, page 914. For annual range from 1912 to date see THE 
THE ANNALIST of July 15, 1932, page 74. For monthly figures from Janua 1 
see THE ANNALIST of Aug. 5 5, 1982, page 176. silat a 


Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





Week Ended—————____ 
Par. man and Unit. ¥ 13, 1932. A 6, 1 = A eas 
$4.86666 LAND (pound) — High, Low. 4 High. ” — 
“Demand ea TE ae of 35 #3 By, as i ict 
.03918 FRANCE {franc)— se “a —_ _ 
3 ee .0392 .0391%  .0391% .039: .0392 .0391% 
i ac cee cada 03923 .0391 0392 ‘$381 0392 j 
_ a a pins 510: 051 mi ren 
Ree errer “ 05104 .0511 { .0523' ry 
eae 0512 0511 “Os11% ‘onue” ‘donad? 9522 


2381 -2377 2381 -2373 2375 -2370 
2382 2378 -2382 2374 -2376 





2371 
4020 ve» .4029% 14093 4028 :4020 4034 "4031 
-1930 SPAIN (peseta).. .......... .0814 .0798 .0813 .0805 .0873 “O880 
1.0000 CANADA (dollar)t........ . 8762 8675 8737 8694 .9968 9965 
.13904 BELGIUM (belga)..........  .1389 1387 -1387 1 an -1393 
.1930 SWITZERLAN (franc) .1949 1947 1947 .1944 1951 
0130 GREECE (drachma)........ 5% ne 
-2680 SWEDEN (krona)........ 1800 1781 1811 1776 : 
.2680 DENMARK (krone)......... 1871 1856 -1906 1856 -2675 3673 
-2680 NORWAY (krone).......... 1756 1731 1766 1730 -2675%  .2674 
1407 AUSTRIA (schilling) cakes -1400 -1400 .1400 -1400 -1405 11405 
.1122 POLAND rar .1120 .1120 -1120 -1120 -1120 -1120 
0296 od Mag tTA (crown). 0 0 ere d F Pe, 
-0176 UGOSLAVIA (dinar)......  .0167 .0167 -O1 01 017 017 
0442 URTOGAY. (escudo)..... .. +0324 .0317 .0326 .0324 .0446 .044 
00598 RUMANIA (leu)............ 006044 .0060%  .0060%  .0060% .005! .005 
17449 HUNGARY (pengo). .. +1745 1745 -1745 -1745 17 1744 
0252 FINLAND oe ae .0152 .0152 .0155 0155 .0252 0252 
3650 INDEA S frapes) spire diiiaian a 2650 2618 2656 -2606 3606 .3600 
.... HONG G (silver dollar) 2400 .2300 2325 -2300 .2375 
PRIFING < tael) 5 3100 3131 3106 3156 .3131 
SHAN MAY ¢ (tal). sedacaue-s 3175 3012 
ANILA (silver peso)...... 4975 4975 4994 4994 
5678 STRAIT TTLEM’TS 
dollar) oe bwaweee 4150 al44 4168 4143 5649 5649 
4985 JAPAN (yen) eahonckboasse 2637 2525 .2744 -2600 -4937 4937 
-9733 COLOMBIA (gold peso)t. -9550 .9550 .9550 -9550 .9675 -9675 
4244 ARGENTINA (paper sq 0). .2525 -2525 .2525 -2525 .2947 -2897 
1196 BRAZIL (pa ~< erg . 725 .OT25 -0725 .0725 0748 -0628 
1217 CHILE (gold peso). -. -0612 0612 .0612 -0612 .1216 .1216 
J Saar .2200 .2200 4 ‘ .2813 -2801 
= URUGUAY (gold peso)..... 4750 4750 4750 ATO .5000 .4900 
pe (silver peso)t.... .2910 .2882 -2885 -2800 -3300 .2800 


“Demand rates 


FAILURES (11) 
—— Week Ended——__—_—_ 
Aug. 4, 1932. Aug. ae = 3 % —— Aug. 8, 1929. —— 


Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 








Bw 4:050:95,6060 644 K00.00Kee0 Cece .. 270 195 181 121 164 103 163 90 
EE neta s48bS4s6.000000000 .» 140 90 107 68 80 50 87 48 
.. Ser rer ror . 174 116 119 67 150 95 117 62 
DE 644s4-dineasoensnncees oie 86 42 69 43 58 24 68 21 
), eene GRABED .o cc ccscscess coeses 670 443 476 299 +452 272 435 221 

IE 6 nc csesicvciccesersvense i. ae 34 42 27 39 26 40 21 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 Pe ~_* goat of the Rocky Mountains) 














“t.. 2. July, 1932. June, 1932. Mey, 1932. Aug., 1931. 
G3 ie ) (25 Days.) (26 Days.) (25 Days.) (26 Days.) 
ee i eteued éheetons $789,636 $889,085 $1,022,272 $2,315,492 
Public work and utility..... ...... , 2,401,824 1,928,700 2,468,720 2,806,288 
MED GOD oo.cccceccccesscinsce yy eens 1,959,288 1,531,254 3,357,856 3,843,838 
AR rere eee $4,259,885 $5,150,748 $4,349,039 $5,848,848 $10,159,300 
BUILDING PERMITS (14) 

July, 1932. June, 1932. July, 1931 

Peemetta, GIS GMs, « s.oo650s000 0. rt .. .. «$28,280,697 $32,240,368 $99,725,086 
Plans filed, New York City............ Sem. 5,661,145 17,214,727 
NP Is 56:6 05.0500.00606080860% +ees se. - $32,506,956 $37,901,513 $16,939,813 
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MONEY RATES IN NEW YORK CITY |} NEW PASSENGER CAR REGISTRA- 
T! P " S IN THE UNITED STATES. 
= FOCK RICES BUSINESS ACTIVITY AND COMMODITY PRICES qo Money.—, e-00 es fa {Ninetaee Staten ond District of Columbia. 
ae TTT TT rT 0 seas, gem. fat day uae aM 
] 1952, als. High. Low.Last. Sey gd re 14,706 18,930 17,024 
Aug. 3. oo ce op os 6 1@I ei nnvewiucveexad 14,641 18,852 16,933 
Aus. 8 = : : ; 2 - General M EE 5°: ns oie 
140 90} a ES ui; ne “ao (total). .11,141 1 113 
= Aus. 17.2 2 2 2 i@@1 Chevrolet ............. 8'739 11,644 20372 
N EIGHT INDUSTRIALS tBest names. Asked rate. Bontiac” EE ES 1,001 Lo = 
| | MONEY RATES IN NEW YORK CITY Sn uacnaekeoee 404 ‘588 1,680 
120 _ { Bankers’ EE canccuasneee+e 79 130 281 
e a3 jTime §Com’! Accey- REED hcccesccctscccs 63 100 205 
| pe Paper. cer, _ftotab Dosh ota 5,287 7,631 10,460 
$ PRICE INDEX 1932. High Low. men oe High Low. 5,650 
: ” h July 23..2 2 1,750 
\ wo" aay 30.. 2 2 1155 
: z Vv 6.2 2 1'325 
3 a / iN Aug. 3..2 2 one 
‘| 760-90 days. 14-6 m.. 4, a names. {90 days, 1,24 
: : 2 vy ms es asked rate. ss 
. = _ 1,940 
; « 80,7 + A COAL AND COKE PRODUCTION (5) 15313 
f i . 7 mI Lf (Thousands of net tons) 627 
j 5 | Week Ended 1,433 
4 Au u y Aug. 1,306 
oe Bituminous coal: 6,32. 30,'32. 8,31. 127 
6097 MEE cnsuacaeacees 4,465 4,637 802 1,027 
, = AUG 15-1 Daily average..... 744 773 1,13%4 993 
” Anthracite : 34 
8 | >? ee 760 1,048 796 1,483 
IF z Daily average ee 127 175 133 675 
40%6s —; 571 
Ea ED  cccndnnnsscas 8 8 16 507 
© NEW YORK TIMES Daily average..... 1 1 3 174 
} ) WEEKLY BUSINESS nT) . 
im | \ NEW COMMERCIAL CAR REGISTRA- 132 
t TIONS IN THE UNITED STATES. 413 
f 20 60 T 60 tTwenty-five FI a District of 
j | SS ee 35,413 47,278 65,622 
ba quly- Jues June, a tArkensas, Connecticut, Delaware, Flor 
in ida, Illinois, Indiana, Kansas, M 
a 3 3 2" suis Michigan, Minnesota, Montana, New 
© 55 X so ey 2,774 5.008 shire, North Carolina, North Dakota, South 
it = 7 “SS Carolina, South Dakota, Utah, West Vir- 
nl 2A 33 | ginia, Wisconsin, District of Columbia. 
bo = = Bro} MONEY RATES IN NEW YORK CITY 
98 137 268 (Weekly averages of daily rates) 
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OcT DEC JAN FEB MAR APRimAY JUN JUL AUG Sep 4° 82 89 143 tCall #Time Com’! |Accep- 
1930 1931 932 771 87 139 1932. Money. Loans. Paper. tances. 
m a P 4 Week Ended 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX “a @ witness wm # es 
Freight Freight 41 52 103 | Aug. 6........ 2.00 1.38 2.50 75 
a tect Electric Auto- Cotton Com. | 1932 Steel Electric Auto- Cotton Com. oS £ = &B | Aug. 13........ 200 138 2.33 75 
Ended ings. Activity. Prod. Prod. Prod. Index. ctivity. Prod. Prod. Prod. Index. 4 = 70 oan ae oS. FR. 14-6 months, best 
9.. 3 69.0 53.0 62.0 643 | July 30.. 48.9 21.3 689 39.7 67.9 53.9 13 29 35 
July 16.. 49.1 19.8 683 50.3 59.7 54.2! Aug. 6..748.0 18.5 67.7 133.8 68.6 152-3 3 4 2 INTEREST RATES 
July 23.. 48 68.8 50.0 56.7 542! Aug. 13..°483 19.0 67.1 29.6 °71.2 *52.0 4 8 Week Ended 
121 = 186 ug. 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see TH# ANNALIST of Jan. 1, 1932, @ 
12. For from Aug. 1, 1931, to May 28, i982, see ‘Tmm ANNalust of June 3. isd otal 2608 7.408 120i6 | Call loans............ ” cashes ry 51. tg ae 
page 916. ticut, Delaware, Fior- Time Toans, 60-90 da. ig 4 ven % 4 
Indiana, sas, Loui- me loans, mos. 
FREIGHT CAR LOADINGS (19) siana, Marylan higan, Minnesota, Mon- | Com. disc., 4-6 mos. 
Aug. 6, Juiz 30, a July 16, July 9, Aug. 8, | tana, mpshire, North Carolina, 
; 1932. 1932. 1 1981. North Dakota, Pennsylvania, Rhode Island, | MONTHLY PRODUCTION OF COAL AND 
Car load eee 496,033 510,687 501,130 504,094 416,950 734,730 th Carolina, South Dakota, Utah, Ver- BEEHIVE COKE (5) 
Grain grain products... 37,169 40,509 41,171 42,218 20, 46,420 an ¥, nia, West Virginie, Wisconsin, 
Live stock ................-. 14,934 14,527 14,287 16,594 12,924 19,290 Columbia. (Thousands of tons) 
eo 506. es os 64 baaies 78,404 87,231 76,706 70,145 60,007 108,436 {combined with Brockway. Bituminous Beehive 
led inno hinsidindadeesns 2,551 2,325 2,474 2,578 2,435 4,366 Coal. Anthracite. Coke. 
a products ............ 14,268 9 15,544 re 1. a BOOKINGS, SHIPMENTS AND  UN- Total Daily Tot. Daily Tot. D’ly. 
MD cco cccscccccccccccsccoses y * \) v ' 1931 Prod. Av. Prod. Av. Prod. Av. 
Merchandise, 1. ¢.i-......-.. 196,971 166,945 167,325 167307 143.496 214.455 FILLED ORDERS OF THE U. S. ¥ 
Miscellaneous .........._... 175,783 177,193 _ 177,003 183,684 150,716 280, STEEL CORPORATION «= Aaa ae eS se 6 CS 
Week ended Aug. 13, 1932, estimated total: 508,434 cars. Adjusted for Seasonal Variation.t May ....... 18,384 727 3,286 131 45 2 
RATE OF OPERATIONS IN THE STEEL ;| ELECTRIC POWER PRODUCTION (7) "Bookings *Shipments py Julye Ceo Ts Son ut 2 
INDUSTRY tineind es only power generated by the elec- P.c P.-C ltions ; 
(Per cent of rated capacity, entire industry) iy A, gaan wy Be — apeaity). pacity. of — DEPARTMENT STORE SALES AND 
American Aa Rep. (Thousands of kilowatt hours) (1923-1925=100) 
Iron Metal Week in Week 26 17 2.24 Unadjusted for Adjusted for 
1932. Age. Market. Ended. Steel. Ended: 1932 17 18 2.16 Seasonal Variation. Seasonal Variation. 
: : 1931. 1930. 1929. 15 4 214 
July 26........ 16 15 July 30 July 23.1,433,993 1,650,545 1,686,467 1,723,031 . 1931. Sales. Stocks. Sales. Stocks. 
Aug. 2........ 15 14 Aug. 6 1 July 30.1,440,386 1,644,089 1,678,327 1,724,728 *Original data from The American Metal | July ....... 65 15 91 81 
Aug. 9........ 14 14 ame. = 1 ug. 6.1,426,986 1,642,858 1,691,750 1,729,667 | Market. tSeagonal correction by The An- 1932 
Aug. 16........ 14 14 . Aug. 13.1,415,122 1,629,011 1,677,145 1,733,110 nalist. Mt the ) gna of the ment- §Usual ul | May Bes 73 10 73 68 
RATE OF OPERATIONS IN THE STEEL | Total.. ...... 85,689,202 89,467.009 90,277,153 | Sajustments, “oun! Of Year-end | June ....... 67 a a 
INDUSTRY (13) For figures from Jan. 7, 2928, to Dec. 26, Uy ..-eeee ee os 
Week ended. U.S.Steel. tndep Total. For figures from Jan, 2, 1932, to May 28, (Long Tons) Stocks 1931. Number. Assets. Liabilities. 
4 + ie , see THE ANNALIST of June 3, 1932 Consump- End of | July ........ 1.931 59,416,914 97,127,549 
13 15 14 page 916. 1931. Imports. tion. Month. 1932. 
13% 15 14% E ANNALIST EEK TULY 2 ccccccccees 41,004 31,937 301,695 | May ........ 2. 448 78,112,000 133,201,000 
gy ay Te el age June 1.02222! 2489 201,104,000 275,236,000 
ESTIMATED AUTOMOBILE Whete- Senct- May ida Aaa aati 32.224 29.197 396,684 BM occcaces 2,547 149,459,000 233,021,000 
Week PRODUCTION (16) a SS a July 2200070001 gneve = alzr2 = 384;229 COTTON CLOTH YARDAGE RATIOS 
Ended: 1932. 1931. 1930. 1929. 1931. Hides. Zinc. Scrap. Aver. Index. Index. = per cent.) 
Soy 2--: See See Meer ie ole 104.739 July 26.. 500 56 550 535 922 5e0| BANKERS! ACCEPTANCES AND COM Sales Shipments 
July %.. : 34465 56,011 35,955 109,614 100/096 | 44 “5° 493 sos sas 546 925 500 | __MERCIAL PAPER OUTSTANDING 1981 a —— } 4 
oS: “181,040 erm iiss 113.915 8.678 Aug. 9.. 49.8 60.0 569 55.6 194.0 159.1 | (End of each month. Millions of dollars) : —— Soe 
ug. 26, Aug. 16.. 58.7 60.5 57.1 58.8 94.0 625 Bankers’ Accept. —Com'l Paper. JULY 2 eee e ee cee eee eee eees 82.2 109.8 
PER CENT CHANGES IN ELECTRIC For from Sept. 15, 1925, to Dec. 29, ‘or or 1932. 
POWER OUTPUT FROM CORRESPOND. | 1931, see Tue Anwatisr of Jan. 1, 1982, page | | 1931. Actual. Seamnl.Var. Actuel.Seasnl, Var. 105.9 
ING WEEKS OF PREVIOUS YRAR ” | oho" 6 aman & Welin'g AB | Taha oy 
Week Central age 636. For figures from Feb. 1932, | Ma 787 gil 111 108 92.8 
Ended Atlantic Industrial Roctts United ° 31, 1932, see THE ANNauir of June | June .... 747 799 103 102 : ; Dene 105.1 
— Fa — — ~ ~~ a Sta’ my 8, 1932, page 916. July .... 705 783 100 100  pineskipneeansudncnsess 157.1 116.9 
July 20. — 9.0 =1 = —124 AVERAGE DAILY CRUDE OIL PRODUC- | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
ug. 6.. — 9. —16. —13. —13. TEON (18) 
Aug. 13.. —10.5 —16.6 —11.9 —15.6 (Barrels) Pascoe ey Py a ah 
LRO Textile and Metal Build- Chem- fur- Com- 
ae pom ay oe Aug. 13, Aug. 6 Aug, 15, P Farm Prod- Spies ont Prod- Fuel and Prod- ing.Ma- — and nishing Miscel- mod- 
ucts. Foods. er. ucts. Ligh . teria! rugs. aneous. ities. 
Papers on Rntieeny Age at: Raneee ccc GR ES | sul ....... 4.9 74.0 894 66.5 629 84.3 781 789 8.7 69.7 12.0 
a oh, oa is Panhandle Texas.. 56,050 55,360 59,150 | 1932. 
Jeet Northern Texas... 50,000 49,950 56,200 y ......466 83 725 5.6 70.7 S801 715 736 748 644 64.4 
Freight “ West Cent. Texas.. 135300 135308 ae Me canted 6.7 588 708 8&9 716 79.9 #78 731 74.7 642 63.9 
Strantucel a steel. . * 6.080 2,000 eis 405 es , ty Oy 58'250 '87'550 -52'600 Wy «04,064 47.9 60.9 68.6 52.7 72.3 79.2 69.7 73.0 74.0 64.3 64.5 
SBROKERS’ LOANS RATIOS Southwest Texas. res le Xoo ey SOURCES OF DATA 
(First of month, millions) North Louisiana. 29,200 29,350 30,650 (1) Railway ee... ) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Loans. Value. -(P.C.) rkansas 34,050 34,100 37,400 ration. (4) F 1 Reserve Board. > United States De ment of Commerce. (6) 
Total Total Stoc a+b 125,350 123,800 130,750 States 3, Departmen t of Labor. (7) National Electric ht Association. (8) The 
1931. 050 31,100 23,900 a Bae. § ) Bradstreet’s. (10) Cram’s Automotive Re nc. (11) Dun’s Review. 
August ............. 1,344 44,422 3.03 950 105,050 100,650 (2) United States he oy of the Interior, Geologi Survey. (13) The Wall Street 
1932. 700 20,000 9,200 ournal. (14) & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
June 300 16,141 1.86 450 38,900 37,050 | ican Iron and Stes Institute. (17) Aberthaw Com y. (18) American Petroleum Insti- 
ee sso 243 15.633 156 500 7,350 7,850 |. tute. AY American uaiwey Association. (20) United States Department of the Interior. 
a y oho 241 ~20'494 118 650 «2,900 = 4,000 | (21) Silk Association of America. (22) National Industrial Conference Board. 
ME Ci cccccedeece \ 750 34,750 44,350 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
mem of Nee Tork Stock Ex e 5 A eS of Railway Eco » — F (28) Interstate J yp NO (a) ak > teen 
aggregate market value of listed st 2,171,900 2,498,500 | turers’ Association. — “Subject to revision — 
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ARNINGS — The Con- 
solidated Oil Corpora- 
tion reports that its 
net earnings for the 
five months ended on 
June 30 were $1,236,- 

AAAI Nitetey 050 after depreciation, 

Hn | | 

Hi qi li lig interest and all other 
aml I charges. The period 

covers the first five months’ operations 

of the combined Sinclair and Prairie 
properties. Gross earnings were $10,- 

724,946. 

“Results of economies and the benefits 
of the consolidation that became effective 
on Feb. 1 have not been fully realized 
and did not begin to show in the earn- 
ing figures until May,” according to the 
statement of the company. “June earn- 
ings after all charges were in excess of 
$1,000,000. July earnings should be as 
good or better. 

“While there is no accurate basis of 
comparison with the results of last year’s 
operations of the Sinclair and Prairie cor- 
porations, a measure of the recovery of 
their earning power under consolidation 
may be gauged from the fact that in 
1931 Sinclair and two Prairie companies 
showed deficits approximating $40,000,- 
000.” 


| 





American Machine and Foundry Company 


The American Machine and Foundry 
Company, in its consolidated statement 
for the six months ended June 30, 1932, 
reports total income of $1,545,747, 
against $2,681,853 for the same period 
in 1931. After all expenses, interest and 
taxes, and crediting other income, net 
profit for the period amounted to $604,- 
655, equal to 60 cenis per share on the 
1,000,000 shares of no-par value capital 
stock outstanding. Net profits available 
to capital stock in the first half of 1931 
were $1,074,840, equal to $1.07 per share, 
and 77 cents per share was reported in 
the last half of 1931. 

The consolidated balance sheet as of 
June 30, 1932, shows current assets of 
$4,217,889, against current liabilities of 
only $295,343. Current assets included 
$1,001,418 cash; $1,872,485 marketable 
securities (bonds at cost and stock at 
market); accounts receivable of $520,- 
369 and inventories of $696,062. The 
ratio of current assets to current liabili- 
ties is 14.3 to 1. 


American Power and Light Company 

The American Power and Li Com- 
pany reports for the twelve months 
ended on June 30 a net income of $12,- 
639,394, equal after preferred dividends 
to $1.15 a share on 3,013,813 common 
shares outstanding on June 30, against 
$15,739,536, or $2.48 a share, on 2,954,- 
790 common shares the year before. Af- 
ter payment of cash and stock dividends 
on the common shares, there was a def- 
icit of $223,321, against a surplus of 
$3,224,998 the year before. 

Operating revenues of subsidiaries 
were $79,056,609, against $85,337,092 in 
the preceding year, and net revenues 
were $41,997,800, against $44,404,000. 
Total income was $43,472,816, against 
$46,684,592. The balance for the parent 
company after depreciation, underlying 
charges and dividends and minority in- 
terest was $15,045,418, against $18,498,- 
770. Total income of the parent com- 
pany was $16,001,607, against $19,- 

489. 

Cash and call loans on Jupge 30 were 
$4,877,965, against $7,152,726 a year be- 
fore, afd time deposits in banks were 
$1,850,000, against $2,150,000. Total cur- 
rent assets were $19,176,680, against 


$35,100,011, and current liabilities were’ 


$4,792,436, against $3,593,436. There 


are no bank loans. 


Coca Cola Company 


The usual extra dividend of 25 cents 
a share and the regular quarterly divi- 
dend of $1.75 have nm declared on the 
common stock of the Coca Cola Com- 


ae. 
e report of the company and sub- 
sidiaries for the six months ended on 
June 30 shows a net profit of $6,123,537, 
after Federal taxes and other charges. 
This was equivalent to $5.08 a share on 
1,000,000 no par common shares after 
dividend requirements on 691,380 no-par 
$3 class A shares outstanding at the end 
of 1931, excluding 308,620 shares held by 
the company. It compared with a net 
profit of $6,438,896, or $5.40 a common 
share, in the first half of 1931. 

For the quarter ended on June 30, net 
profit after the foregoing deductions was 





American Security News 
& Earnings Records 


$3,805,317, equal to $3.28 a share on the 
common stock, against $2,318,220, or 
$1.80 a common share, in the preceding 
quarter, and $3,906,861, or $3.39 a share 
on the same share basis, for the June 
quarter a year ago. , 

As a result of business that antici- 
pated the Federal tax on syrup, sales in 
the three months ended on June 30 were 
the largest in any quarter in the com- 
pany’s history. 


Columbia Gas and Electric Company 

The report of Columbia Gas and Elec- 
tric Corporation and subsidiaries for the 
quarter ended June 30, 1932, shows net 
income of $4,099,899, after taxes, in- 
terest, depreciation, depletion, subsidiary 
preferred dividends, &c., equivalent after 
estimating dividend requirements on pre- 
ferred stocks, to 22 cents a share on 11,- 
608,015 shares of no-par common stock. 
This compares with $5,442,187, or 34 
cents a share on 11,684,220 common 
shares in June quarter of 1931. 

The net income for twelve months 
ended June 30, 1932, was $18,530,661 
after the above charges, equal, after pre- 
ferred dividends paid, to $1.09 a share on 
11,608,015 common shares, comparing 
with $24,010,387, or $1.55 a share on 11,- 
684,220 common shares in the twelve 
months ended June 30, 1931. 


Consolidated Cigar Corporation 

The Consolidated Cigar Corporation 
and its subsidiaries report for the six 
months ended June 30, 1932, a net profit 
of $540,251 after taxes and all charges, 
equivalent, after dividend requirements 
on 6% per cent prior preferred and 7 per 
cent preferred stocks, to 51 cents a share 
on 250,000 no-par shares of common 
stock. This compares with $1,094,233, or 
$2.63 a share, in first half of 1931. 

For the quarter ended June 30, 1932, 
the net profit was $295,715 after taxes 
and charges, equa] to 36 cents a share, 
comparing with $244,536, or 15 cents a 
share, in preceding quarter and $615,686, 
or $1.59 a share, in June quarter of pre- 
vious year. 

The stockholders of the Consolidated 
Cigar Corporation at special meeting ap- 
agp reduction in capital represented 

y outstanding common stock to $2,500,- 
000 from $11,755,684. 


Delaware & Hudson Company 

Changing its dividend rate for the first 
time since 1907, the Delaware & Hudson 
Company has declared a quarterly divi- 
dend of $1.50, thus pms its stock on 
an annual basis of $6, compared with the 
pom $9 rate. That this action might 

taken was indicated by L. F. Loree, 
president, at the annual meeting some 
months ago. 

The Delaware & Hudson had been one 
of the few railroads to continue its dis- 
bursements unchanged through the de- 
pression. The Chesapeake & Ohio Rail- 
way is now the only active stock with its 
dividend rate unchanged. 

The Delaware & Hudson Company is a 

holding organization controlling the 
Delaware & Hudson Railroad Corpora- 
tion and the Hudson Coal Company, 
either of which subsidiaries is currently 
prosperous. Income for the parent com- 
or has of late been chiefly derived 
rom its large investments. In 1927 it 
derived $60,000,000 in cash from the sale 
of control in the Lehigh Valley and Wa- 
bash to the Pennsylvania Railroad. 

The Delaware & Hudson Company paid 
dividends of $7 annually from 1889 to 
1896 and $5 annually from 1897 to 1900. 
From 1901 to 1906 the rate was $7: 


Duplan Silk Corporation 


The report of the Duplan Silk Corpo- 
ration and its subsidiaries for the year 
ended May 31, 1932, shows a net profit 
of $20,203 after depreciation, interest, 
loss on realty operations, &c., equivalent 
to 74 cents a share on 27,413 shares of 8 
per cent preferred stock outstanding at 
close of the year. The above profit does 
not include $13,602 undistributed share of 
profits of the Apex Oriental Corporation, 
which is 50 per cent owned. In the pre- 
ceding fiseal year the company reported 
a net profit of $71,299, equal to $2 a 
shows on 35,501 shares of preferred 


Current assets as of May 31, 1932, 
totaled $3,636,297 and current liabilities 
were $209,475, comparing with $5,422,941 
= $599,955, respectively, on May 31, 
1931. 


Detroit Edison Company 

The Detroit Edison Company and its 
subsidiary utility companies report for 
the twelve months ended July 31, 1932, 
a consolidated net profit of $8,549,806 
after interest, amortization, depreciation, 
taxes, &c., equivalent to $6.72 a share on 
1,272,260 shares of capital stock. This 
compares with $11,220,236, or $8.83 a 
share on 1,270,774 shares, for the twelve 
months ended July 31, 1931. 

Consolidated statement for twelve 
months ended July 31, 1932, compares as 
fellows: 


1931. 1930. 1929. 


Gross.... 
$46,101,538 $50,957,034 $55,674,048 $55,629,311 
Net aft. tax. and res. 
14,619,427 17,194,386 18,158,945 19,305,013 
Surp. aft. chgs. 
8,549, 11,220,236 12,072,109 13,623,422 
*Includes non-operating income. 





E. I. du Pont de Nemours 


The directors of E. I. du Pont de Ne- 
mours & Co. have voted the second re- 
duction in the dividend on the common 
stock this year, establishing the new 
rate at $2 annually. This rate, 50 cents 
quarterly, was expected generally in the 
financial community and had little effect 
on the stock. 

At the board’s meeting last Spring 
the dividend was reduced to 75 cents 
quarterly, or $3 annually. Previous to 
that time the common stock had paid $1 
quarterly, or $4 annually. The new divi- 
dend is payable on Sept. 15 to stock- 
holders of record on Aug. 24. 

The directors voted also to pay the 
regular quarterly dividend of $1.50 a 
share on the debenture stock on Oct. 25 
to holders of record on Oct. 10. 

The combination of the reports of the 
General Motors Corporation, from which 
du Pont receives large revenue, and that 
of the du Pont company itself for the 
second quarter of this year had presaged 
the company’s dividend action. The du 
Pont report showed that its earnings, ex- 
clusive of income from General Motors, 
was only between 3 and 4 cents a share, 
while General Motors report showed 
earnings below the company’s dividend 
requirements. 


Goodyear Tire and Rubber Company 

The Goodyear Tire and Rubber Com- 

any reports for the six months ended 
Seas 30, 1932, a consolidated net profit 
of $50,509 after depreciation, interest, 
Federal taxes and mark-down to market 
prices of raw material and raw material 
content of finished goods, &c. This is 
equivalent to 6 cents a share on 762,023 
no-par shares of $7 preferred stock and 
compares with net profit of $4,221,770, 
equal after preferred dividend require- 
ments, to $1.06 a share on 1,435,137 no- 
par common shares in the first half of 
1931. 

Net sales for the first six months of 
this year were $68,953,780, comparing 
with $83,228,661 in the first half of 1931. 

Total assets on June 30, 1982, 
amounted to $206,467,276, compared with 
$207,362,693 on Dec. 31 last, and $223,- 
927,530 on June 30, 1931. Current assets 
were $104,062,876 and current liabilities 
were $11,938,497, compared with $98,- 
954,632 and $9,694,773 respectively on 
Dec. 31, last, and $115,998,246 and $14,- 
586,028 at the end of June, 1931. 

Cash and Canadian and United States 
Government securities on June 30 were 
ag ie against $37,612,922 on Dec. 
31, 1931. 


International Cigar Machinery Company 

The International Cigar Machinery 
Compote, which is controlled by Ameri- 
can Machine and Foundry Company, for 
the six months ended June 30, 1932, re- 
ports gross revenue of $1,270,379, against 
$1,637,680 in the first half of 1931. Net 
profit, after all expenses, depreciation 
and taxes, amounted to $605,345, equal 
to $1.01 earned per share on the 600,000 
shares outstanding, against $866,402, or 
$1.44 per share reported for the first half 
of 1931. 

The balance sheet on June 30, 1932, 


shows current assets of $1,358,554, in- 
cluding $184,217 cash, $505,550 accounts 
receivable less reserve, and inventories 
of $665,302 at cost or market whichever 
is lower. Current liabilities totaled only 
$234,596, or a ratio of 5.7 to 1. 


New York Central Railroad 

The New York Central Railroad Com- 
pany, including all leased lines, reports 
for the three months ended on June 30 
a net loss of $9,732,297 after charges and 
taxes. This contrasts with a net income 
of $4,662,209 in the corresponding period 
last year. Net railway operating in- 
come was $329,144, against $9,435,918 
last year. 

For the six months ended on June 30 
the company reports a net loss of $11,- 
051,148 after charges and all deductions. 
This contrasts with a net income of $4,- 
517,296 in the similar period last year. 
Net railway operating income amounted 
to $7,485,306, compared with $16,773,217 
a year before. 


Perfect Circle Company 

The net earnings of Perfect Circle 
Company for the six months ended June 
30, 1932, after all deductions, including 
taxes and depreciation, were $151,527, or 
93 cents per share on the 162,500 shares 
of stock outstanding, which is slightly 
less than a preliminary report to stock- 
holders indicated. Final figures dis- 
closed the necessity for a reduction of 
$55,493 in earnings, due to physical in- 
ventory adjustments and accrual of Fed- 
eral Income tax at the new rate Cash 
and Government securities on hand on 
June 30 amounted to $978,572, an in- 
crease of $142,711 in the last twelve 
months. The company has no indebted- 
ness except nominal current liabilities. 

The sale of piston rings for the first 
half of 1932 to replacement trade and 
car manufacturers were less than for the 
same period in 1931. This reduction in 
sales, which may be attributed to the 
present economic situation, has reflected 
lower earnings for the company. 


Warner Brothers Pictures, Inc. 


Warner Brothers Pictures, Inc., and 
subsidiaries report for the nine months 
ended on May 28 a net loss of $5,443,215 
after all charges including depreciation 
and interest and after allowing for a 
profit of $2,799,540 derived from the re- 
tirement of debentures and funded in- 
debtedness of subsidiaries. 

The balance sheet of the company, 
which does not include Skouras Brothers 
Enterprises, Inc., the Louis 
Amusement Company and their subsidia- 
ries, shows current assets of $17,662,193 
and current liabilities of $11,510,746. 
Properties and equipment at cost less de- 
preciation are carried at $125,826,656 
and total assets at $196,454,209. 

Net loss from operations before amor- 
tization. and depreciation of properties 
was $1,209,399. Charges for amortiza- 
tion and depreciation came to $7,033,355. 
In the nine months period a net loss on 
capital assets of $46,664 was charged to 
surplus and $1,887,578 was charged off 
as a specia) write-down of sundry prop- 
erties. 


Rio Grande Oil Company 

The Rio Grande Oil Company for the 
six months ended June 30, 1932, reports 
a net loss of $9,275.46 after all charges, 
compared with a net loss of $1,997,892.55 
in the first half of last year. In the first 
quarter of this year the company re- 
ported net profits after all charges, but 
before Federal taxes, of $83,770.79, com- 
pared with net profits of $68,192.08 in 
the first three months of 1931. 

The gross income for the first half of 
this year amounted to $558,077.44, com- 

ared with $568,315.72 in the 1931 period. 

epreciation, depletion, amortization, 
abandonments, &c., were $567,352, against 
$1,685,515.75. .In the 1931 period there 
was also a charge off of $880,692.52 for 
inventory adjustment. 

The June 30, last, balance sheet showed 
current assets of $4,156,689.21, consisting 
of $694,348.38 cash, $2,264,105.61 in ac- 
ceptances, accounts and notes receivable, 
$1,192,380 in inventories of crude and re- 
fined oils at market or less, and $5,855.22 
in inventories and supplies of materials 
at cost. Total current liabilities were 
$2,636,732.98, consisting of $1,841,430.48 
in notes payable, $776,322.98 in accounts 
payable and $18,979.52 in accrued inter- 
est, taxes and expenses. Mortgages pay- 
able amounted to $200,000 and deferred 
credits were $3,100, 

The company’s fixed assets, less 
$9,567,897.88 reserved for depletion and 
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reciation, were listed at $40,403,- 
017.28. Earned surplus stood at $2,717,- 
414.95: Capital stock consisted of 1,235,- 
823 outstanding shares of no-par value 
and carried at $39,703,211.17. The fixed 
assets apd the stated value of the stock 
include a write-up of $30,000,000, made 
in 1928 at the time of the initial de- 
velopment of the Elwood Terrace Field 
as the then appraised value of the future 
production from that field. The gross in- 
vestment by the age ore in Elwood 
totals approximately $2,300,000. Elimi- 
nating the write-up, the stated capital 
value of the stock is $9,703,211.17, or 
$7.93 per share, the company stated. 

It ig understood that the $1,841,430 
notes payable are part of the original 
bank credit of $5,000,000 and are secured 
by the principal assets of the company. 
Heretofore it has been given to under- 
stand that the $5,000,000 has been largely 
reduced through the sale of large blocks 
of inventory to other companies. Under 
present conditions this procedure will 

robably have to be discontinued and 
further reductions will probably have to 
be paid out of current income. 


Timken Detroit Axle Company 

The Timken Detroit Axle Company 
and its subsidiaries report for the six 
months ended June 30, 1932, a net loss 
of $820,444 after charges, depreciation 
and interest. This compares with a net 
loss of $275,178 in the first six months 
of 1931. 

In the report to stockholders, Fred 
Glover, president, said: 

“Qwing to the seasonal character of 
its business, the oil burner subsidiary 
always shows a loss for the first half 
of the year, as the sales are never 
enough to carry the expenses from Janu- 
ary to July. It is during this period 
that the overhead A wy on in order that 
sales may be made just prior to the 
heating season, which starts in October. 
In past years we have always been able 
to more than make up the first half 
year losses in the last half, and even 
with conditions as they are we still are 
hopeful that by the end of the year the 
oil-burner business will at least make 
up the $380,000 loss which is now charged 
to it on the books. 

“Conditions in the automotive indus- 
try are such that no hope can be held 
out for any marked improvement before 
the end of the year. Decided p is 
being made on worm drive axles for pas- 
senger cars and interest is ag | shown 
in several of our other devices, but buy- 
ing for the present is confined almost 


exclusively to samples of our new prod- 
ucts and day-to-day orders for the stand- 
ard lines. Profitable volume other than 


in the oil-burner division cannot be ex- 
pected for the balance of this year. 

“It is hoped that oil-burner profits 
will balance other losses from now on, 
so that the red figures on the annual 
statement will be little or no greater 
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than those shown for the first six months. 
Inasmuch as depreciation charges for 
the year will amount to approximatel 
$750,000, it will be seen that the resul- 
tant cash losses will be negligible. 

“The above is only a hope, but it is 
our frank opinion based on this busi- 
ness as we see it today.” 


CHANGES IN 
CAPITALIZATION 


E National Electric Power Com- 

pany, the $600,000,000 corporation 

of Samuel Insull that was petitioned 
into bankruptcy on July 1, has liabilities 
of $46,002,587 and assets of $76,092,601 
in book value, according to schedules in 
bankruptcy filed in United States Dis- 
trict Court through Francis L. Archer, 
attorney, of 44 Wall Street. 

The company’s principal assets consist 
of securities of the Seaboard Public Ser- 
vice pag med and the National Public 
Service Company, both in receivership, 
and of three other subsidiary holding cor- 
porations and affiliates. 

Securities of the Seaboard Public Ser- 
vice Company held by the National Elec- 
tric are valued in the schedules at $9,772,- 
000, and those of the National Public 
Service Com y at $26,665,038. 

Other holdings consist of securities of 
the Central and Southwest Utilities Com- 
pany, valued at $2,585 ; the North- 
eastern Public Service Company, $4,203,- 
450, and Northeastern Utilities Company, 
$3,220,000. 

Under the heading of liabilities the 
schedules list sums owed to secured 
creditors as follows: $5,531,364 to Chase 
National Bank and $120,500 to the 
Chemical Bank and Trust Company. Un- 
secured creditors and their claims, ac- 
senting to the rs, are — Se 

anagement an gineering Company, 
$13,004,500; the Northeastern Public 
Service Corporation, $659,800, and the 
_— West Utilities Company, $1,319,- 


The bankrupt company, according to 
the schedules, is contingently liable as 
guarantor of a note of the National Pub- 
lic Service Corporation to the Central 
Hanover Bank and Trust Company for 
$5,000,000; as guarantor for the same 
corporation to the Chemical Bank and 
Trust Company for $4,579,797 and as 

arantor for the Ohio Electric Power 

mpany to the Manufacturers Trust 
Company for $1,000,000. 

The bankrupt, it is .set forth, is also 
liable as guarantor of a note of the Co- 
lumbus, laware and Marion Electric 
Company to the Manufacturers Trust 
Company for $1,000,000 and:as rantor 
of a note of the National Public Service 
Corporation to the New York Trust 
Company for $3,000,000. 


Public Service of Northern Illinois 


Formal offering of an issue of $20,- 
000,000 Public Merete Company of 
Northern Illinois first lien and refundi 
ya go 6% per cent bonds, Series G, 
dated July 1, 1932, and due on July 1, 
1937, has been made by a syndicate of 
banks in New York and Chicago at a 
— of 98, to yield about 6.99 per cent. 
he bankers have announced that ad- 
vance orders had been received in ex- 
cess of the amount of the offering. 

The bonds are being marketed by a 
group headed by the Continental Illinois 

mpany, Inc.; First Union Trust and 
Savings Bank, Chicago, and the N. W. 
Harris Company, Inc., and including the 
Chase Harris Forbes Corporation, Bank- 
ers Trust Company, Guaranty Company 
of New York, National City Company, 
Northern Trust ee! of Chicago 
and Field, Glore & Co. In cooperation 
with the Continental Illinois Company, 
ie manager, the Chase Harris 

orbes Corporation is acting as Eastern 
syndicate manager. 

The new issue will be callable as a 
whole or in part on 30 days’ notice at 
102% to June 30, 1933, and thereafter at 
premiums of a half point less for each 
year elapsed to Dec. 31, 1936, after which 
the call price will be par to maturity. 
The bonds will be convertible at the op- 
tion of the holder at any time ‘prior to 
maturity into Series H bonds, bearing the 


same rate of interest and due on July 1, 
1952, and callable at a graduated scale of 
maturities beginning at 105. In addition, 
the og ap d will make a cash payment 
of $50 for each $1,000 principal amount 
of bonds so conve 


Public Utilities Consolidated Corporation 
A protective committee, for holders of 
the ten-year 6 per cent secured con- 
vertible gold bonds, due 1938, of the Pub- 
lic Utilities Consolidated Corporation, 
has been formed and is asking for im- 
mediate deposit of the bonds with the 
Bank of New York and Trust. Company, 
48 Wall Street, New York, depositary. 
The committee has been 
result of the action of the receiver of the 
eompany in applying to the United States 
District Court for the District of Minne- 
sota, Fourth Division, for instructions not 
to pay the semi-annual interest on the 
bond which becomes due Sept. 1, 1932. 
Hearing on the application of the re- 
ceiver, returnable Aug. 17, has been ad- 
journed to Oct. 15 and the committee is 
requesting that bonds be deposited before 
the latter date to enable the committee 
. in the interest of the bond- 
olders. 


St. Louis-San Francisco Railway 
pany 

The St. Louis-San Francisco Railway 
Company has extended to Aug. 29 the 
time for depositing securities in the plan 
of readjustment of its capital structure. 
About $100,000,000, or approximately 40 
per cent, of the company’s outstanding 
evidences of funded indebtedness and 
about 44 per cent of its stock so far 
have been deposited. 

“The plan cannot be consummated 
without the substantially unanimous as- 
sent of bondholders, and unless deposits 
indicating reasonable prospect of such 
assent are obtained prior to Sept. 1, the 
company will have no alternative but to 
default in the payment of the $2,436,000 
interest due at that time on the consoli- 
dated bonds, Series A, and consent to the 
appointment of receivers of its property,” 
according to the committee. “If such 
deposits are made, however, the com- 
pany ~— that it will be possible to 
obtain the funds necessary to pay this 
interest through loans from the Recon. 
struction Finance Corporation or the 
Railroad Credit Corporation and this re- 
ceivership on that date will be avoided 
and the time within which the plan may 
be carried out will be extended.” 

The readjustment plan of the railroad 
was made public on June 30. 


MERGERS 


GREEMENTS have been reached 
for a merger of the national fi- 
nancial advertising agencies of Al- 

bert Frank & Co. and Rudolph Guenther- 
Russell Law, Inc. Special meetings of 
stockholders of the companies will be 
— early in September to vote on the 
plan. 

The combined agencies would be 
known as Albert Frank-Guenther Law, 
Inc., and would serve several thousand 
clients, including investment banking in- 
stitutions, banks, Stock oer firms, 
insurance companies, public utility com- 
panies and industrial corporations. It 
would have its main offices in the Sixty 
Wall Tower, with branch offices in 
Boston, Philadelphia, Chicago and San 


formed as a 


Francisco, and correspondents in Lon- 
don and Berlin. 

If the stockholders approve the merger, 
Rudolph Guenther will be chairman of 
the ard of directors, Frank J. 
Reynolds, president of Albert Frank & 
Co., will be president, and Russell Law 
chairman of the executive c ommittee. 
Other officers will be John H. Schwart- 
ing, first vice president; S..A. Speake, 
controller; James McKay, treasurer; 
Robert J. Herts, vice president and 
secretary, and E. G. McAdie, assistant 
secretary. 

The » aan of directors would bé 
Messrs. Law, Reynolds, Guenther, 
Schwarting and Herts, George Borst, 
Curtis N. Browne, Victor J. Cevasco, 
Emmett T. Corrigan, Frank D. Cruik- 
shank, E. W. Kimmelberg and Louis H. 
Strouse. The executive committee would 
consist of Méssrs. Borst, Cevasco, Cor- 
rigan, Guenther, Herts, Law, Reynolds 
and Schwarting. 

The consolidated company, in addition 
to its servicing departments, would own 
and operate a typographic plant and 

rinting facilities. An official staff of 

‘orty-two account executives would di- 
rect the advertising activities of the 
various accounts with which they are 
now identified. 

Albert Frank & Co. was formed in 
1872 by Albert Frank, then a banker. 
The present name was adopted in 1893, 
when James Rascovar joined the firm. 
Mr. Rascovar became president in 1901 
on the death of Mr. Frank. Mr. 
Reynolds, now president, is a grandson 
of the founder. 

Rudolph Guenther-Russell- Law, Inc., 
was formed in 1919 through a merger of 
Rudolph Guenther, Inc., and Russell 
Law, Inc. The former firm was organized 
originally in 1897, while the latter was 
formed in 1913. Russell Law acquired 
the advertising agency of Doremus & 
Morse in 1917. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


-—Net Profit—.. Earnings. 

Company. 1932. 1931. 1932. 1931. 
American Chain Co.: 

6 mo.June 30°$1,823,118 *$969,318 
Amer.-Hawaiiaa Steamship Co.: 

6 mo. June 30 *713,590 °73,295 — 
American Machine and Foundry: 

6 mo. June 3 604,655 1,074,840 §$.60 $1.07 
American Thermes Bottie: 

6 mo. June 30 13,723 47,636 p.66 07 
Anaconda Wire and Cable: 


June 30 qr... %323,396 118,228 ... .28 
6 mo. June 30 °559,842 279,693 wee 66 
Armstrong Cork: 
6 mo. June 30 *557,611 ~—i«iw«..... 
Associated A el Industries: 
6 mo. May 31 *163,790 %132,248 
Best & Co.: 
6 mo. July 31 10,5445 525,464 01 1.73 


Bohack, H. C., Co., Inc.: 
26 wk. July 30 413,521 227,460 2.88 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 13, 1932 


STOCKS. 





Net 
Sales. High. Low. Last. Chg. 
2,500 Adm Alaska Gold...... 10 8 .10+ .02 
500 Andes Petrol .......... 06 06 06 .. 
2,000 Bagdad D  adusesed 60 50 .50 + .25 
100 Bancamerica-Bi ....... 2 2 2 os 
800 Fada Radio ........... 2 2-1 
12,100 Fuel Oi] Motors........ 
Golden Cycle .......... + 
100 H Rubinstein pf....... 4 4 44+ 1 
1,000 Howey Gold M........ . d -6O + 
—- — wes beceees 1g a oe 
Me FO occcccs 1 1 1 a 
sapere bees be og, 
Kildun <-—| ocveseee 3.40 1.80 2.30—. 
1,000 Lincoln Petrol ........ 3 3B .wB- 2 
32,500 Macassa Mines . 24 «4.18 «6.22 + .02 





1.11 
Briggs Manufacturing Co.: 
June qr... 347,960 508,357 h.18 h.25 
6 mo. June 30 °606,033 552,088 ... h.27 
Century Ribbon Mills, Inc.: 
June 30 qr... %57,434 64,747 44 
6 mo. June 30 *°25,420 102,015 60 
Coca-Cola: 
June 30 qr... 3,805,317 3,906,861 3,28 3,39 
6 mo. June 30 6,123,537 6,438,896 5.08 5.40 
Columbian Carbon Co.: 
June 30 qr... 191,991 299,231 .36 -55 
6 mo. June 30 469,945 859,732 87 1.60 
Cooper Bessemer: 
6 mo. June 30 *330,026 *335,089 
Consolidated Ci Corp.: 
June 3 qr... 715 = 615,686 ‘ 1.59 
6 mo. June 30 540,251 1,094,233 Sh =2.63 
Consolidated Oil Corp.: 
5 mo. June 30 1,236,050 sade .05 
Continental Diamond Fibre: 
June 30 qr... *159, hamel 
6 mo. June 30 *321,861 
Crucible Steel of America: 
6 mo. June 30°1,681,581 482,830 os CSS 
/~% 3 Silk: 
Yr. May 31... 20,203 71,299 
Equitable Office Building: 
July 31 qr... 356,820 364,397 40 63 
STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
100 Macfadden Pub ....... 2 , + 
10 DY spcncdcestscaed 43 13 13 1 
1800 N Am Tr Shs 1956... vt pe 
lo ee 
2,200 Petrol Cony ........... pr x & * 
1,500 Railways Corp ....... 34 # 
1,500 Sherritt-Go: Me secdve 37 ee 
3,700 Shortwave & Tel...... aa 
100 U 8 EI L SS 23 2 2. + .06 
7,100 Wi ep ‘ 
3,500 Zenda BE ececccceesd 1 ms | » | 
" INSURANCE. 
200 Seaboard Fire ........ 2% 2% %+ 1% 


> 








ee eres 








Friday, August 19, 1932 





cate taeda we 


ete 


Se es Oe Sere 


Saw. 2 











THE ANNALIST 





245 





INDUSTRIALS. 
Com. Share 
Net Profit. Earnings. 
Company. ~~ 1932. 1931. 1932. 1931. 
Foster wiete Fg ae 
6 mo. June 30 70,828 


i ee ORE 


6 mo. June 30 -20 -62 
General American Zonk nit: 

quse 30 qr.. 390,000 1,271,000 h.52 h1.55 
6 mo. June 30 769,000 3478 000 h1.02 h3.02 
Goodyear Tire and Rubber: 

6 mo. June 30 50,509 4,221,770 p.06 1.06 
Kinney, G ao 3g Co.: 

6 mo. June 30 *298,307 *220,545 
Lessing’s, Inc.: 

6 mo. June = 16,752 32,657 52 97 
Loft, Inc. 

June 30 qr... 101,666 219,005 h.09 h.21 

6 mo. June 30 = *7,576 92,819 ... h.0e 
Kayser, Julius & Co.: 

Yr. Sune’ 30.. .*1,329,529 _ 507,360 .99 
MacAndrews & Forbes 

June 30 qr.. 127,315 * 912,569 h.30 h.b4 

6 mo. June 30 267,211 a h.64 1.10 
Mapes Consol. Mfg. 

6 — June 30 369, °" 574,240 3.07 4.78 

McLellan Stores Co.: 
12 mo.June 30 136,099 1538,019 


MeQuay-Norris Mfg. Co.: 

6 ye 30 «210, 284,546 hi.84 h2.44 
Mead-Johnson & Co.: 

6 mo. June 539,386 o08,508 2.91 3.72 
Murray Corp. of Ame 

June 30 qr... *%327,945 

6 mo. June 30°1,126, Ae 29/135 ae 03 

P eee Air Trans —" on - - 
une -, ; J 

6 mo. June 30 66,154 —_ ae 10 49 
National Distillers Pred 

6 mo. June 30 $319,429 $381 1 137 
New pusete Zine Co.: 

June 30,q ,896 865,252 

6 mo. Jane 30 1,078,999 1,726,021 


Newton Steel: 

June 30 qr... %220,811 *130,144 

6 mo. June 30 *346,943 enna 
North American Car om. 

June 30 qr.. 42,931 115,838 

6 mo. June 30 104,250 240,560 
Norwalk Tire & Rubber: 

June 30 qr.. 64,516 

9 mo. June 30 103,665 ...... 
Perfect Circlé Co.: 

6 mo. June 30 151, 527 494,662 93 3.04 


3 - ha 
r 
3 me. June 30*1,340,181 *572,283 
Rio Grande Oil Co.: 
June 30 ‘qr.. *93,045 *2,058,583 
6 mo. June 30 9,275 *1,997,892 
Ritter Dental Mfg. 
June 30 qr... *1 ‘515 68,749 ... 16 
6'mo. June 30 *192, "620 «143,10 —Oti.. 35 


234,118... -30 


BS 


*151,451 


Seeman Bros., Inc.: 


Yr. June 30... 427,875 472,008 3.42 3.77 
Ss el, May, Stern Co., Inc. 
6 - yy une *320,915 *781, 470 


Standard Oil Co. (Kansas): 


30 qr. *221,422 
ry 4 June 30 —— *930,457 


Thermoid Co. 

6 mo. June 30 * #80,970 $70,048 
Timken Detroit Axle Co.: 

6 mo. June 30 °*820,444 °275,178  ... oa 
United Piece D e Works: 

© mo. June 30 = 936,374 nee .78 


6 Vio es P a0” 908 963, 789 an 241,560 h.57 h1.62 


Playing Card C 
6 =. tenn 151,91 7. ** 490,538 h.38 h1.22 
Vanadium-Allo 
Yr. June 30... A baeaee 
i Co.: 
yune 0a? — 136 72,434 p1.66 1.27 
6 mo. Jen "30 56,175 151,698 03 2.65 


ner Bros. Pictures 
30 wh. May 28°8, 242, 790 °4,334,738 
Wh Sewing Machine 
June 3 or... ., *448,519 °185,806 
6 mo. June 30 *904'515 *225,868 
UTILITIES 
te rhea 12,639,304 + rss 739, 536 hi1.15 h2.48 
Columbia Gas & Electric: 
4,099,899 5,442, 187 h.34 
June 30, a 1 ee eer 2 010.387 hi. $ ios 
Eastern Gas & Fuel Associates: 
12 mo. —_ 31 ~— — ere -14 
it Edison 
12 cry. July 31 2'549°806 11,220,236 h6.72 h8.83 
Philadelphia Ra es 


June 30 qr. *14 
$ mo. ‘, 30. 71,728 : ait. 
i Cit & Electric: 
Fe July ¥ SO el, or8. 443 e1,229,247 
Western Union 
6 mo. June 30 7134645 4,229,221 
RAILROADS 
(Net income) 


Alton Railroad: 

7 mo. June 30 eee - ae 
Atchison, To: & Santa Fe y- 0.2 

6 mo. June 30.*1,927,797 3,015,558 ... 3 

entral R. R. of N. J.: 

omen June 30 *720,752 196,141 
hi o & 

eae Sone ado, 006 *1 90138. 
Chi o & North Wes 

6 mo. June 307 14, 008 *2 55,179 


, Mil., St. Paul 
6 imo. J. ¥. *14, Lae. 179 *8 eo 
Chi., 


& Omaha: 

6 mo. "ioe ci 88802 1,423,723 
Flerida Eas oast Railwa, 

6 mo. June TK 031,€27 *303, 
Delaware & Hudson BR. R. Corp.: 

6 mo. Jone 30.*2,302,239 *658,978 
Delaware, Lackawanna & Western: 

6 mo. ‘June 30.°1,350,806 943,370 
Great Nerthern 

6 eet ne 50 58,801,218 #2, 063,603 
International Railway Co.: 

6 mo June 30 °84,900" 29, 






American Security News: 
Bond Redemptions 


RAILROADS. 
Net Profit—, So 
e o 
Company. 1932. 1931,» 1982. 1981. 
Railroad: 
June 30 qr... 143,832 259,478 


6 mo. — 30 328, oy 470,969 
Misso Pacific BR. BR. Co.: 
6 mo. =. 30°5,951, 736" 971,177 


Nashville, ont; & St. L. Ry.: 
6 mo. June 30 *486,087 *130, 


entral: 
. *9,732,297 4,662,209 
6 mo. Vo. 11,051,149 4,917,297 
Norfolk Southern 
€ mo. June 30 *563,553 190 
Northern Pacific Rail 
6 mo. June 30*4,782,089 RR. er vr 
Pittsburgh & Lake Erie Railroad: 


June 30 qr.. -33 4 
6 mo. June 30 593,996 1,615,264 68 1.87 
p.28 p13 


q 
c 
8 
os 
2 
88 


Rutland Railroad: 
June 30 qr. 25,253 12,055 
6 mo. June 30 *15,514  °%94,420 

Southern Pacific System: 
6 mo. June 30°5, 479,038 2,157,685 

Tennessee Central Rwy. Co.: 
6 mo, June 30 *76,205 ~ *37,994 

Western Pacific Railroad Co.: 
6 mo. June 30*1,815,846 *1, 728,103 

*Net loss. +tProfit before Federal " caxes. 
h On shares outstanding at close of respec- 
tive periods. p On preferred stock. e Profit 
before depreciation. 


RAILROAD EARNINGS 





Alton 
q 1931. 

le binge x xa 1,171,036 $1, 
Ne ron austing eaaee. . a . "Toa'por 
Deficit after ee. - 135,061 93,149 
Seven months’ 8,311,979 11,603,702 
Net operating deficit. 7,556 *432,235 
Deficit after charges. . 996,344 2,137,442 

Central of Georgia 
June net loss........... 305,075 
Six months net loss.... 1,532,645 - 100129 


Chicago, Burlington & Quincy 
Current assets June 30. 22,043,928 20,200,761 
Current liabilities Pepe 9,887,632 1 1°733,483 


054,082 5,003,676 
*Other than those of “neha ae. es. 


Chicago & Eastern Illinois 


June net loss........... 359,710 +) 717 

= a yond oak Bese. “ 1,945,098 907,429 
‘urre! une 1 2) 456, 

ao ~ pa ae 710,204 Hee 
nvestments .......... 881 " 

Funded Sebt, due six 4.182 
ID 5 6-56sdcsntees< 38,000 


129, 
*Other than affiliates. a 
Chicago, Milwaukee, St. Paul & Pacific 

June net loss 
Six months’ net loss... 
Current assets June 
Current liabilities ...... 
bo ow in stocks, 


ae aie wae 3. 4 
37, 313,706 
2308" 421 17, 262,323 
457,018 600,008 

erg 1,930,116 
Other than those of attilietar companies. 


Chicage & North Western 
June net loss 


Gurr ent it bilities ples 27,913,125 ee 

rren a rare ’ . Ny o 

oe in st — 
4,109,418 


peat 1,715, 

*Income. +Other than those of affilinied 
companies. 

Chicago, St. Paul, Minneapolis & Omaha 
June net loss........... 240,154 115,714 
Six months’ net loss. 1,888, 423, 


Current assets June 30. 
Current liabilities ...... 11,340,422 8,970,433 

Funded debt, due within 
six months 273,000 

Delaware, Lackawanna & Western 

June net loss........... Ro *233,103 
Six months’ net loss... . 350,806 943/370 
Current assets June 30. 8 334/108 7, 800; 282 
Current liabilities...... 6,308,794 14/364, 657 

a a gg in stocks, 
|) ea 39,684,049 39,356,310 


Great Northern 
June net income....... *711,244 
Six — net loss.... 
Curr assets June 30. 35,539,382 53,987,808 
Suevent liabilities ...... 22,300,575 25, 
a in stocks, 


58,000 000 
ou — revenue included $3488, 011 dividends 
from Chicago, Burlington & Qui a. +Other 
than those of affiliated companies. 
New York Central 
June net loss........... 3,068,025  °%942,214 
Six months’ net loss... 49 
Current assets June 30. 76,324,832 93,181,110 
Current liabilities 60 94 
tInvestments 


*Income. 
companies. 
New York, New Haven & Hartford 

rrent assets June 30. 19,196,655 25,206,000 
ss liabilities ...... 21,786,845 24 968,397 
*Investment stocks, 

a" BE ics Bins. 000 26,960,165 24,061,684 

Funded debt, due six 

NE Osc tac n0.0 ¥osiue 1,075,000 1,202,000 
*Other than those of affiliated companies. 


Northern Pacific 


1932. 1931. 
June net loss........... 003,796 ~*329, 
Six months’ net loss 4,782, 885,017 


tInvestments .......... 6,586,207 
Debt, due six months. 450,000 1,450,000 
*Income. +Other than those of affiliated 


companies. 
Pittsburgh & Lake Erie 
(New York Central) 


June net income....... 119,087 269,040 
Six months’ net income. 593,996 1,615,264 
Current assets June 30. 7,457,423 9,838,713 
Current liabilities ...... 2,337,458 4,227,651 
*Investments .......... 5,731 4,331 
Debt, due six months.. 99,000 99,000 
™ er than effiliates. 
Rutland 
(New York Central) 
June net income........ 235 *7,997 
Six months’ net loss... . 15,514 94,420 
Ss. 
Southern —< 
June net income....... 3,411,963 


Six months’ net loss. 9, bas +2, 157,685 
Current assets June 30. 58° 194,712 97,879,945 
Current liabilities ...... 29,851,705 35,336,801 
aa in stocks, 

OE Sarre 12,306,331 18,233,901 
Funded debt, 

IE 6:0. 3.0:400- Ceetencs 2,948,873 4,517,911 

*Other than those of affiliated companies. 
t+Income. 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 
Year ended June 30: 


1932. 1931 
Gross revenue.......... $820,087 $853,077 
Net earnings ........... 393,144 415,501 


Havana Electric Railway Company 
Second om and aa 8 ear: 


Second quarter gross. 1,038,536 
Net yoo revenue. 33,441 128,610 
Gross income .......... 34,046 129,795 
*Deficit before depre- 

SRI 0. 64:6:06562.6.086404 122,660 26,857 
Six months’ gross...... 1,280,126 


: 2,088,287 
Net ——- revenue. 40,559 219,741 
Gross income .......... 41,562 222,277 
"Deficit before depre- 

GE: bd peccd¥Geecenes 272,742 91,061 
*After interest accrued for periods on 5% 
r cent gold debentures, series of 1926, in- 
ores t on which % not been paid subse- 
quent to March 1, 1931. 
i Satevnntional Railway Company 
a months ended June 30: 
FREESE FO 3,431,761 4,315,728 
Balance after taxes.. 503,442 631,109 
Deficit after charges. . 84,960 *29,854 
*Surplus. 
New York Water Service Corporation. 
(Federal Water Service System) 
Year ended June 30 
2,897,115 


1,747,067 1,738,821 
Ohio Water Service Company 
(Federal Water Service System) 

Year ended June 30: 
revenue ......... 603,725 
Net earnings .......... 325,607 
Pacific Telephone and Telegraph Company 
System 


Six months ended June 30: 

rarer P 48,923,310 53,099,792 
Expenses and taxes.... 37,824,291 40,548,706 
- 11,099,019 a 





Operating income .. 


er MIND 6 s.0:00:440:00 173, 65, 
Totai income .......... 11,272,613 12,816,486 
Interest, rents, &c...... 3,006,081 3,101,422 
SE. SEN 45.4 6:665 50:0-05 8,266,532 9,715,064 
Preferred dividends.. 2,460,000 2,460,000 
oe dividends..... 6,317,500 ie 

SEE 5425206010 949.0468 10, 937,564 

ae 

Pittsburgh-Suburban Water Service 

Company 


(Federal Water Service System) 
Year ended June 30: 
343,099 
187,108 
Sioux City Gas and Electric Company 
(American Electric Power System) 
Twelve months ended July 31: 


CE ids ctnsiesess6nsss 3,157,005 3,413,458 
*Balance after taxes 

and charges........... 1,073,443 1,229,247 
*Balance after preferred 

dividends ............. 734,734 890,538 

*Before depreciation. 


South Bay Consolidated Water Company 
(Federal Water Service System) 
Year ended ‘ered =: 

Gross revenue. . 538,566 509,217 
Net earnings ........... 317,655 274,721 
Union Water Service Company 
(Federal Water Service System) 
Year ended June 30: 
Gross revenue.......... 505,731 
Net earnings .......... 289,723 
Western Uniten Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 


512,016 
298,755 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge eto 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


\ NNOUNCEMENTS of bond redemp- 





tion calls last week, both for the 

current month and for future 
dates, were of small denomination and 
few in number. The total for August is 
now $56,069,000, compared with $26,116,- 
000 in July, and $113,744,000 in August, 
1931, for corresponding weeks. 

The bonds called for retirement in 
August to date were classified as fol- 
lows: 

OO an 6.4:5.50044b0406kaaROREED $15,667,000 
000 


a eee nes 25, 
State and municipal............... 173, 
EEL sixobs00 500 5504s hacked memes 40,150,000 
PERO: 5n.n cnn cctseretscudetee i, 
WR i 6 shcsnssacnienensaecamen $56,069,000 
Argentine ublic, Port of Buenos Aires, 
9,000 of = — 5s, due 1936, called for 


gevenent at a. 1932, at the 

ank of London = ond South America, Ltd., 
London. 

Big Horn County, Mont., bonds 57-59, inclu- 
sive, of Valley Center Drainage District, 
called for payment at par at office of the 
County Treasurer, Hardin, Mont 

thicago (City of), various of tax- anticipa- 
tion warrants called for payment at par 
on Au 18, 1932, at office of the 
City reasurer or the Guaranty Trust 
Gomeone, New York. 

Celerade Springs, Col., $50,000 of refundin 
water 4s, due Feb. 16, 1934, Series 
called for poyment at par on Aug. 16, *1932" 
at office of the City Treasurer. Numbers 
called: $500 denomination, A1-100, 


sive. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Aug. 16 and 18, 1932, at office of the 
City Treasurer or ‘Halsey, Stuart & Co., 
pong or the Guaranty Trust Company, 
New 

oil ng ‘Col. , bond 8 of Sewer District 1 
6s, due July 1,'1946, called for payment at 

ron Aug. 16, is, at the First Nationa! 
ank, Denver, 

Great Britain a _ ee Ireland (United 
Kingdom of) a cent war hoan of 1917 
due “=e i, 1947. Bondholders have until 
Sept. 30, 1932, to notify the Bank of —_ 
land, London, Englan¢ , of their desire to 
receive payment n cash for these bonds 
on Dec. 1, 1932. If notification is not r 
ceived by ‘that date holders will be deemed 
to have accepted offer whereby these 
bonds would be exchanged for an equal 
amount of the 3% per cent loan. 

Golden Valley County, Mont., bonds 3 and 4 
of School District 41 6s, due Aug. 1, 1935, 
called for payment at par on Aug. 1, 1932, 
at office of the County Treasurer, Rye- 
gate, Mont. 

Iceland (Kingdom of), £10,550 of 7 per cent 
sterling loan of 1927, due 1951 ones for 
ber, We at Py on Se pt. 1, 1932, at Hel- 

rt ai. § Co., Lid» and Higginson & 


Intorteke Tissue Mills Company, Ltd., $50,- 
000 of first 6s, due Feb. - called for 
poyment at 101 on Feb.” 1933, at the 

epee Bank of Canada Bt. Catharines, 
Numbers called : $1,000 denomination. 
a1 lowest, 319 highest. 

Italian Credit Consortium for Public Works, 
£43,200 of 7s A, due March 1, and B, 
due March 1, 1947 (sterling bonds), called 
for payment. at r on Sept. 1, i932, at 
Morgan, Grenfell & Co. and the Ham- 
bros Bank, Ltd., ndon. 

Jefferson County, Col., $5,000 of Schoo! Dis- 
trict 1 4%4s, dated Se) 
pe yment at par on Sept 

ubey National Bank, Iden, Col. 
bers called: 6-10, inclusive. 

Marysville Land and Imprevement Com- 
pany. entire issue of first (closed) 7s, due 
serially to srr ; ee f oalie® for poyment 
at 101 on at the nk of 
America National git and Savings As- 
sociation, San Francisco. 

Ottoman, £143, 840 of per cent loan of 1894 
called for payment a par on Oct. 15, 1932, 
at N. M. Rothschi iid & Sons, London. 

Portland, Ore., various of improvement 6s, 
dated March 1, 1929, and June 1, 1927, 
called for payment at par on Sept. 1, 1932, 
at office of the City Treasurer. 

Saxon State, Mortgage Institution (Sachs- 
ische Landespfandbriefanstalt), $17,000 of 
guaranteed collateral 6s, due Sept. 15, 1947, 
called for payment at par on Sept. 15, 1932, 
at the National City Bank, New York: 
Numbers call $500 denomination, D320, 
D39; &® denomination 15, 28, 84, 191, 
219, 523, 655, 712, 826, ‘ioia, 1022, '1600, 
1607, eth 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Aug. 4 and Aug. 20, 
1932, at office of the Cit reasurer. 

South Italian Railroad ompany. various 
of bonds called for payment at par on Oct. 
1, 1932, at Baring hers & Co., London. 

Tacoma, Wash., various of local ‘improve- 
ment bonds called for pee at par on 
July 29 and 30, 1932, at office of the. City 
Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on July 25, 
July 26 and July 27, 1932, at office of the 
City Treasurer 

Wyoming (State, of), $75o00 of State high- 
way 5s, dated Sent. 1, 1921. A for pay- 


ao 


inclu- 


Num- 


ment at oo on Sept t the Chase 
National Bank, ew oo Numbers 
called: $5,000 denomination, 243-277, inclu- 


sive. 
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News of Canadian Securities 


Nickel Mines, Ltd., in 
compared with $113,- 

ae ' l= 8-8-8 7) 
med the company reports. 
in the second quarter reflects improve- 
ported a pet production of nickel jin 
it more capacity for Falconbridge Matte. 


I PIHE gross operating 

| i) T profit of Falconbridge 

hil the second quarter of 

1932 was $167,423, 

511 in the first three 

aes ad months of the year, 

It adds that operating profits are depen- 

dent on sales, and the better showing 
ment in this respect. 

The company’s refinery in Norway re- 
the second quarter, owing to the dimin- 
ishing of its toll business, which gave 

Following are results for the two 
quarters: 


Second First 

Quarter. Quarter 
Ore smelted, tons.......... 30,690 31,205 
Nickel in matte, ibs....... 1,481,240 1,480,562 
Copper in matte, lbs....... 605,976 619,857 
Refined nickel, Ibs........- 1,294;023 1,257,474 
Refined copper, Ibs....:... 481,144 467,220 
Gross operating profit. ... $167,423 $113,511 


Assuming that costs were at the same 
ratio as last year, net profits of Wright- 
Hargreaves mines for the first six 
months of 1932 were about 16.21 cents a 
share, compared with 24.7 cents a share 
for all of last year. This estimate, while 
unofficial, is worked out from produc- 
tion figures supplied by the Ontario De- 
partment of Mines for that period. 

In the first six months of 1932 the 
company treated 146,567 tons of ore and 
recovered bullion valued at $1,736,987, 
an average of $11,865 a ton. Deducting 
estimated costs of $7,428 a ton, there 
would be left $4,437 a ton, or a total 
profit of $650,318. 

Siscoe Gold Mines reports total pro- 
duction of $89,055, exclusive of premium, 
for July. This output was exceeded this 
year only by the $124,097 in January 
and $92,656 in March. Millheads aver- 
aged $16.25, compared with $16.34 for 
the first six months of the year, and 
tonnage treated was 5,550. July figures 
bring the total for the seven months to 
$661,856, to which will be added the pre- 
mium for July, which has not yet been 


reported. 


A gold discovery of considerable pro- 

rtions has been reported from Denyes 

ownship in the Sudbury mining area 
and is being investi .-* for the On- 
tario Department of Mines by H. 
Rickaby. 

Diamond drilling will be started by 
Brett-Trethewey Mines on its y a 
in Swayze Township late in Septembe 
A crew has been doing surface oe ee 
tion work on twenty-one veins. A road 
is being extended into the district from 
Fulton, on the Canadian Pacific Rail- 
road, with government aid. 

There is a popular interest in the radi- 
um and silver discoveries recently made 
at Great Bear Lake, and to assist in the 
exploration and development of these re- 
sources the Department of the Interior 
in Ottawa has just published a map 
sheet known as the Hunter Bay-Copper 
Mine River sheet of the natianal topo- 

aphical series. The map was plotted 
on aerial photographs taken by the 
Royal Canadian Air Force in 1931. The 
area lies on the edge of the Laurentian 
plateau, the western boundary of which 
follows approximately Slave River, the 


north arm of Great Slave Lake and a 
line extending to Great Bear Lake. 


Bank of Nova Scotia. 

The Bank of Nova Scotia’s report for 
the half year ended June 30 shows sav- 
ings deposits increased to $128, 738,511 
from $125,017,573 during the six months, 
and its commercial loans in Canada, de- 
spite curtailed business activity during 
part of the period, increased to $96,987,- 
521 from $94,915,481. At the same timg 
current loans outside Canada were re- 
duced to $11,699,917 from $14,605,468 
and cal] loans outside Canada to $2,364,- 
997 from $4,669,654. Quick assets as of 
June 30 were $105,624,343, or 48.4 per 
cent of all liabilities to the public. 

The substantially improved bond mar- 
ket in Canada, according to the statement, 
shows “that the market readjustment is 
a far-reaching one and is resulting in a 
comprehensive and complete upturn in 
values to a plane where sanity rather 
than near-panic ideas are being given 
play. The return of public confidence is 
un oubtedly the great achievement of 
midsummer of 1932. 





Te tiaties Features in the Commodities 


Continued from Page 239 
months ended June 30 was 6.1 per cent, 
or 377,231 long tons under a year ago, 
according to B. W. Dyer & Co., but pro- 
duction was 30.7 per cent, or 2,370,377 
tons less. 


MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban rts; as 


report by the New York Coffee 
and Sugar Exchange) 
1 J Jul Chee” 
uly, une, uly, ge., 
1933: 1932. 1931. P. C. 
Roosiots: 
Month ....... 134 127 161 ne 
Since Jan. 1.. 1,814 1,680 2,114 —14.2 
Ex 
Month oerer 243 152 374 od 
Since Jan. 1.. 1,477 1,235 1421 + 3.9 
Stocks: 
PE ted uenkes 7.20 Je.2 Au.l 
Amount ...... 1,060 1,173 1406 —24.6 
Month's chge. —113 —219 


NEW YORK SUGAR are PRICES 


iL 


Hig. w. High’ L Low. High Lo 
" 1.03 1.11 1.08 1.08 


iw. 
Aug. 8.. 1 1.06 
Aug. 9.. 1.08 1.05 114 111 1.10 1.08 
Aug. 10.. 1.12 1.08 1.17 114 1.13 Ll 
Aug. ll 1.10 108 21.15 1.12 L111 1.09 
Aug. 1.09 1.08 1.14 1.12 1.09 1.08 
Aug. 13.. Closed. 
Wk's - 112 1.03 1.17 1.08 1.13 1.06 
Aug. 1.08 1.08 1.13 1.12 1.08 1.08 
Aug. 16.. 1.12 1.09 1.16 1.14 1.13 1.10 
Aus. Ry 1.12) 1.10 117 #1.15 1.14 1.12 
ug. 
close 1.10@1.11 1.15 1.13 
Range, { 1.28 4 1.34 7 1.35 .72 
1932...{ Ja.4 Je.2 a Je.2 Ja5 Je.2 
——Mar.—— — —Ju 
H . Low. High. a =. "Low. 
Aug. i. a 1.08 13 «1.12 19 
Aug. -. 110 1.08 i 14 i 13 i 19 t 1 
Aug. 10.. 1.10 1.09 1.15 1.14 1.20 1.19 
Aug. 11.. 1.09 1.08 1.14 1.12 1.19 L.17 
ane. 8 ‘ bE ed 1.13 1.12 1.18 1.18 
ug. osed. 
Wk's He 1.10 1.07 1.15 1.12 1.20 1.17 
Aug. 15.. 1.08 1.08 1.12 1.12 1.18 1.18 
Aug. 16.. 1.11 1.09 1.14 1.13 1.19 1.18 
aus. poe 1.11 1.10 1.14 1.13 1.19 1.18 
ug. 
cheee es 1.10 1.13 1,183@1.19 
e, { 1.21 77 = 1.15 82 1.20 1.08 
Mr.3 Je.2 Jl.i5 My.5 Ji.i4 Jil 


tBid and offer. 


COFFEE 


HARP advances have marked the 
S nearer coffee contracts during the 

past fortnight, as the Brazilian re- 
bellion continues to block exports of 
Santos, and stocks in this country 
diminish. Prospects are now for a short- 
age of Santos in the near future even 
should a settlement soon be reached by 
the Brazilian factions, since delivery of 
the obstructed Santos would take some 
time. The more distant futures continue 
rather weak, and while they show gains 
of up to 20 points in two weeks, their 
level is definitely under that of mid-July. 
In September Santos, however, an in- 
creasingly tight situation has forced the 
price up some 2 cents a pound in six 
weeks. No relief is anticipated through 
the Farm Board coffee stocks as the ex- 
change agreement provides for the re- 


lease of only 62,500 bags monthly. The 
advances in Rio have been less and trad- 
ing has been lighter. 

World deliveries of coffee during July 
were 1,765,975 bags, or 4.8 per cent under 
last year’s 1,856,387. Month-end stocks 

MOVEMENT OF BRAZILIAN COFFEE 

IN THE UNITED STATES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar ae. 


a: June ax Se 


OED cccscucceses — 
‘i 658 Ss + ry 5 


Deliveries 
*Visible Stocks: 


Total, except ‘‘re- 

errr 568 925 1,537 =e 
t‘‘Restricted”” ..... ce ere 

SO ee 735 2,104 1,537 oe m4 


*End of month; rr - & coffee afloat to 
the United States. 
tIncludes stocks acquired under Farm 
deal and withheld from market. 


NEW YORK COFFEE FUTURE PRICES 
BASIS SANTOS NO. 4 (CONTRACT D) 


High: Loy. High: Low. High Low. 
. Low . Low iw. 
Aug. 8.. 9 bs ‘ 8b2 8.86 8.64 8.60 
Aug. 9.. 9.88 9.85 899 889 865 8.60 
Aug. 10.. 9.83 9.83 8.88 8.81 8.55 8.55 
Aug. 11..10.00 9.95 8.96 8.92 i one 
Aug. '12..10.09 10.00 9.00 895 8.64 8.64 
Aug. 13..Closed 
Wk’'s rg..10.09 9.83 9.00 881 8.65 8.55 
Aug. 15..10.40 10.15 9.13 9.05 8.70 8.65 
Aug. 16..10.90 10.65 9.24 9.19 8.74 8.71 
Aug. 17..10.88 10.84 9.20 9.14 8.58 8.54 
am. 5 17 
close .. 10.79* 9.08* 8.45t 
Range. j "10.90 8.13 9.35 8.14 9.30 8.23 
| Au.16 Mr.22 My.24 Mr.22 My.24 Mr.29 
= 
High. Low. 
M.D cstcondcescovecécececsnneeas 8.48 8.47 
PE J ox wk kw iateeA- cates aaa 8.53 8.49 
C_ 7A ErErpr ECS 8.44 8.44 
CD EE rrrrrrrorrerr Tr eee see 
PE ah aceeedsesectsekscaunceaul 8.53 8.53 
PEED hit wksieneekks qcheneei heen Closed. 
SOD. occ cctccdscencceees 8.53 8.44 
3 Sep sapeueereey a ser 8.55 8.55 
Pt Cittbenkenreekuee sheseaelee 8.60 8.60 
RR ree 8.42 8.40 
re ter 6.sies 42 
I  nsenaad Gadonke { niy.i7 Awl? 
*Nominal. tTraded. 


NEW YORK COFFEE FUTURE PRICES 
BASIS 7 (CONTRACT er 





D —Mar.— 

High. Sow. sy Low. Hi “Low. 

Aug. 8.. 649 649 6. 5.96 5.87 5.87 

Aug. 9.. 656 656 6.08 6.02 5.91 5.90 

Aug. 10.. 6.50 6.49 6.01 6.01 ae aoe 

Aug. 11.. 660 656 6.10 6.02 7 ee 

Aug. 12.. 6.65 6.64 a .--5 5.96 5.95 
Aug. Closed. 

6. 56 .96 5.95 5.87 

« @ 70 .19 6.00 6.00 

7. .05 .25 6.09 6.06 

07 5.94* 

.95 .86 22 5.87 

; 15 My.2% Ji.11 

—May—- 

High. iw. 

5.84 5.89 

5.79 5.79 

Closed. © 

5.84 5.79 

5.96 5.96 

be ¢ 5.82 

6.74 5.75 

My.24 Au.5 

tTraded. tBid and offer. *Nominal. 





were 5,189,946 (not including “restricted” 
stocks), 25.8 per cent under last year’s 
6,989,952, and also under the June 30 
stocks of 5,468,261. 


RUBBER 


BSENCE of commission house sup- 
A port halted rubber’s seven-week 
advance at the end of last week, 

and closing prices Tuesday were 20 to 
35 points under the highs of last week 
Thursday. An unfavorable July rubber 
consumption report was a depressing 
factor. June tire shipments were the 
highest since the present reports of the 
Rubber Manufacturers Association were 
established, and month-end stocks conse- 
quently went to the lowest levels on 
record; heavy shipments in early June 
UNITED STATES PNEUMATIC CASINGS 
(Covering members of the Rubber Manu- 


facturers Association, representing 
about 80 per cent of in ustry) 


Year’s 
June, Ma June, Chge. 
1 1932. 1931. P.C. 
Production ‘4 514,663 3,056,050 4,537,970 — 0. . 
Fetements 8,293, 1312 3,406,493 4.457.509 +86.1 
*Stoc 3,700,017 7,502,958 8,357,768 85.7 


*End of month. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





—-Sep —Dec.— ——Mar.— 
=>} Low, sy Low. High. Low. 
Aug. vo a 3.42 3. 3.60 3.99 3.81 
Aug. -. 345 3.37 3.75 3.58 3.90 3.79 
Aug. 10.. 3.69 3.50 3.87 3.67 4.05 3.84 
Aug. 11.. 3.79 3.68 4.00 3.80 4.20 4.03 
Aug. 12.. 3.70 3.57 3.85 3.72 4.12 3.90 
Aug. 13.. Closed. 
Wk's 3.79 3.37 400 3.58 4.20 3.79 
Aug. 1 3.60 3.57 3.80 3.74 4.04 3.95 
Aug. 16.. 3.80 3.45 3.91 3.62 4.16 3.87 
Aug. # 3.50 3.50 3.79 3.63 4.00 3.83 
ug. 
close .. 3.48@3.50 3.637 3.83@3.85 
Range, {35% 2.62 5.31 2.78 4.65 2.97 
-.lJa.14 Je.28 Ja.28 Je.28 My.7 Je.28 
rt a 
High. w. 
4.08 3.89 
3.95 3.88 
.. 413 3.94 
-. 4.25 4.10 
. 4.18 4.00 
Closed. 
4.25 3.88 
4.13 4.07 
4.20 4.04 
4.05 3.92 
igen 
Range, ear rree Fos jour 


§No. 1 B Standard Contracts. 
tTraded. 


in anticipation of the new tax were 
responsible, and shipments and stocks 
have since assumed more normal pro- 
portions. 


SILK 


HE advance of the past month in 
‘ts the silk market was broken Monday 

by adverse news from Japan which 
sent prices lower, Japanese exchange 
weakening and the Japanese silk ex- 
changes going lower. There was fear, 
too, lest adverse conditions in Japan 
should lead to heavy sales in the effort 
to build up foreign exchange. The August 
contract closed Tuesday at $1.54 bid, 
against $1.46 bid a week ago, August 
Yokohama at 779 yen, compared with 
719 (exchange, however, dropping sharp- 
ly during this period), while New York 
spot prices for crack silk averaged $1.62, 
against $1.64 a week ago. 

MOVEMENT OF EAW SILK 


(Picul bales; as reported by the National 
Raw Silk Exchange) 


é€ar’s 
, June, Jul Se e 
7380. 1932. 1931. Pe. 
*World (estimated) : 
Production ..... 65.728 29,108 68,379 — 3.9 
Consumption... 48,317 43,626 49,746 — 2.9 
Japan: 
Into sight...... 58,315 25,825 S. pig — 5.3 
Memperts ........ 50,315 34,525 570 +12.9 
tPort stocks.. 115, 300 107, = 145 8 —19.5 
tCustody stocks 98;300 98/300 —10.1 
Wpties States: 
areas 36,055 31,355 37,315 — 3.4 
De "d to mills.. 38,382 37/466 44,746 —14.2 
tN. Y. stocks.. 50,721 53,048 291921 +69.5 
*Excluding silk produced for consumption 
in same count tEnd of month; custody 
stocks included in port stocks. tEnd of 


month; covers warehouse stocks. 
NEW a SILK FUTURE PRICES 


—Mar.— 


High "Low. High Low. Hien Lo 
High 152 1% re 34 


Aug. 8. 1.62 1.55 60 1.54 
Aug. 9.. 1.50 1.48 1.51 1.50 1.55 1.50 
Aug. 10.. 150 1.46 1.55 1.49 1.55 1.50 
Aug. 11..155 1.54 1.59 1.56 1.61 1.58 
Aug. 12.. 1.62 1.58 164 1.58 166 1.58 
Aug. 13.. «+» 1.57 1.57 1.61 1.56 
Wk's He 1. 62 1.46 164 1.49 1.66 1.50 
Aug. 15.. 1.51 149 1.54 1.50 1.55 1.51 
Aug. 16.. 1.54 1.50 156 1.50 1.56 1.53 
Aug. 17.. 153 1.53 1.57 1.54 1.58 1.55 
Aug. 17 

close .. 1.53@1.57 1.53@1.57 1.577 
Reng. 185 1.15 1.64 1.15 1.66 1.30 

1 we. 13 Je.28 Au.12 Je.1 Au.12 J1.26 


WINTHROP W. CASE. 


Current Security Offerings 


BONDS 
Calumet County, y's: «~-} my high 
way impvt Hs, Mé 
1945. yield 4.30%, offered ‘Au ug. 15 y 1, 192. 


st and Savings Bank 


m.- ‘eae Li ~~’ and Pewer oo $5,008, 
~ Ist g 10-yr Series al #4 


F&A 
ug. 1 rice 100. yield "%. _ottered 
Aug. it. Chase > dee 
N. 


the 
. Harrie Co., Inc.; oe “ion 


& Co.: Coffin & Burr, Inc.. 
ww County, Wis. 


man 
Y. 


, due July 1, Pe eS {95g eld 
Boom tae a Aug. 16. 
City Co., N. 
—— State of, $1,000. Ss, F @ A, due 
, 1951-1 a teia 3. a3. fon offered Aug. 


11. ouzenty Co. of New York; Bankers 
Trust Co . Y., and Shawmut Corp. of 
Boston. 
Maryland, State of, $3,076,000 coup 4 F 
& A 15, due Aug. ‘15, 1935-1947, yield 4354 
wy offer Aug. 11. Kidder, Pea- 
& Co.; Wallace, Sanderson Co. ; 
Foster & Co., Inc., N. ; Mercantile 
Trust Co. of Baltimore; Stein Bros. 
epee: ee, er & Co. Bye 
e orthern rus be icago; the 
Philadelphia National Co. - 
Mitchell County an a, $300,000 primary 
road due May 1, ‘1934-1945 capt. date 
1938, yield 4% to 4.20% to 1938 and 4.50% 
thereafter, offered Aug. 13. Harris Trust 
and Savings Bank, icago. 


Continued on Page 262 
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ONDON—British Gov- 
ernment funds _re- 
ceived fresh support 

Monday, after Satur- 
day’s holiday, and 
prices generally were 
substantially higher 
in expectation of an 
early favorable an- 
nouncement of the conversion loan result. 
The markets otherwise were irregular. 

Internationals, however, fell sharply 
at the opening, with industrials easing 
in sympathy, Sut in the afternoon the 
tone was much better. International 
Nickel and Cables and Wireless recov- 
ered. Textiles were easier on the labor 
outlook and rayons were lower. Oils 
opened dull, but quickly developed a 
firmer tendency, with recovery by Lo- 
bitos a feature. Mining stocks were dull 
in early trading, but improved later. The 
Rhodesians were quiet but firm. 

Credit was plentiful at one-half of 1 
per cent and discounts were steady. Sil- 
ver recovered to 18%d an ounce for both 
spot and forward on buying from China. 
eh van exchange was quiet with ster- 
ling on New York firm at $3.48. 

On Tuesday, the stock markets were 
greatly heartened by the overwhelming 
success of the war loan conversion. Gilt- 
edge securities leaped forward in the 
morning and soon confidence spread to 
all sections of the exchange. The as- 
sented war loan jumped above par, al- 
thought it later reacted slightly to £99%. 

Continued buoyancy in Wall Street 
strengthened transatlantic industrials, 
such as Radio Corporation, Uni 
States Steel and Hydroelectric. British 
industrials gained all along the line, but 
textiles were dull on prospects of a cot- 
ton mill strike next week. Rubbers were 
firm, with the commodity rising to 
2 17-32d a pound. 

Among the oils Lobitos shot up 7s 6d 
to 46s 4d on a report that a return on 
the capital was possible soon. A big de- 
mand pushed up + -y~ in expectation 
of an early rise in the price of the com- 
modity. 

Plenty of short credit was available in 
Lombard Street at one-half of 1 per cent. 
Three-month bills were quoted at eleven- 
sixteenths of 1 per cent, but little busi- 
ness was done. Japanese yen continued 
weak in the foreign exchange market. 
Sterling improved slightly to $3.49. 

The following are closing prices on the 





London Stock Exchange on Aug. 16, with 
net changes from prices on Aug. 9: ae 
e 
Price. Change. 
Anglo-Duteh ....02..cccccee 8s _ 
RMS POTMIOR 0 ccccccccesecs £2 af 
Ba k & Wilcox.......... 
British-American Tobacco.. .£ 
British Celanese........... 6s 
Bwana M’Kubwa ............ 9d 
Cables & Wireless............. *23 
pp eterenerggae + 1 
CD 5.0.04. 66: pedencocenenes 
Celanese Corp. of Am...16s 1 oe 
GED a. c0- 00 sctcnsceceseas £ a 
ED ie 664 heen send nonel 
rrr 49s sha 
poue Rubber graeeeoes ee Te 1s 
ec.  ) — Bepees 
in id.c os eheghheede abe a _ 
EE Santas sce sngeed 1s 
Imperial Chemical ....... 18s 6d 
Imperial Tobacco .......... 92s — 


London Midland Railway. . .£1 
London Underground ....18s 1 
8 





Mexican Eagle ............ 7s 1 

Mining Trust, Ltd.......... 4 t ee 

i MD <<. bs a6bedenensines ee 

Rhodesian Ang.-American.1lls 6d 
EG sttanahnconnded 

BD OD Sc cvaceccccesctnees £1 8 

eon SRS epee £ 

Se ose Stores 6% pf..... 22s as 

SE tie Ol Wnnet0nd 56.osdanee-od + ef 

Trinidad Leasehold..... 31s 1 + 2s 


Unilever, ordi 


eee e eee eeene 


United Havana ¥, ordinary. £ 





Berlin 

Because of political uncertainty the 
Boerse was inactive and predominantly 
weaker in the first half of last week. 
Farbenindustrie potashes sold at Berlin 
and power and light and Rhenish West- 
prey electricity shares were bought. 
ater there was a recovery, particularly 
in steel and coal stocks and in Hamburg- 
American and North German Lloyd 
{Norddeutscher Lloyd) shares, and on 
Friday there was a sharp general ad- 
vance, led by the electricals on the basis 


News of Foreign Securities 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 13, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
CE I cia, di pce Roh oaks aah «oes $13,525,000 $2,036,000 
rr ee 14,086,000 2,135,000 
eT SS rr reer 13,680,000 937,000 
no S.0idi cin «olka he amine need 476,173,600 49,141,000 
er eee ee ere 519,494,008 44,957,000 
High. Low. 
10 Foreign Government Bonds .......... 93.15 92.59 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year te Date. Same Week 1931. 


rr re eye 101% 1017%4-101%  103%- 95% 101%4-101% 
British con. 2%4s ...... 71%- 69 7274- 72 73%- 54% 57%- 57% 
po rer 1024%4-102 102%4-102% 103%- 95%, 993%4- 99% 
French rentes (in Paris) 81.60-80.20 82.10-80.90 83.40-72.80 88.30-87.70 
French W. L. (in Paris) 99.80-99.00 98.70-98.60 100.50-95.00 104.20-103.70 














of plans for further electrification of the 
Swiss railroads. . 
Bonds were irregular, with public 
loans generally weaker, although some 
municipal and industrial issues advanced. 
Approximate prices of dollar bonds 
were: Vereinigte Stahlwerke, 45; Gelsen- 
kirchen, 70; Berlin Electricity Works, 
69; Rhenish Westphalian Electricity 6s, 
67; Rentenbank of 1960, 64; Prussian 6s, 
58, and Bavarian 6%s, 65. A 
On Monday, although the ct | 
public was still extremely reserved an 
practically absent from the market, the 
movement of stocks was upward on the 
Boerse. Speculating interests were 
optimistic and expressed the conviction 
that Hitler would be able to suppress 
any illegal actions on the part of his fol- 
lowers. The government’s scheme of 


creating work, which is approaching 
completion, ve another stimulus and 
there were also reports that July orders 
among the machinery and other indus- 
trial groups had improved. The ad- 
vances rarely exceeded 1 per cent, how- 
ever, and the bond market was quiet. 
The investing public finally returned 
to the Boerse on Tuesday, causing a 
somewhat accelerated advance in stocks 
which had been rising gradually in re- 
cent days. Gains of 3 per cent were not 
unusual. Banks tried to lead the public 
to buy securities which they believe to be 
well founded because of apprehension 
that it might put its money in low- 
— stocks which the banks regard as 
aving lost all value. Farben was neg- 
lected, the electricals being chiefly bene- 
fited by the rise. The turnover in 


Europe From an American Point of View 


Continued from Page 236 


that Hitler, whether through wisdom or 
lily-liveredness, is not so minded at all, 
that Mussolini’s cue is not for him. 
Let’s credit him with discretion. Most 
likely a Nazi attempt to seize the power 
would be a bloody and horrible affair; 
but apparently the government has made 
the most thorough arrangements against 
such a contingency, apparently the loy- 
alty of the Reichswehr to the govern- 
ment is assured, and the likelihood of 
success of such a Nazi effort seems of 
the very slimmest. It is, of course, con- 
ceivable (as anything is conceivable) 
that the government is in cahoots with 
Hitler; but I for one am unable to enter- 
tain so grotesque a conception. 

Poor Hitler is on the horns of a di- 
lemma such as never was. If he refuses 
to go the limit, ’tis more than likely that 
his extremists will repudiate and split 
(presumably ruin) his movement. And 
what is this we hear? That about 30 
per cent of the Nazis are really Com- 
munists temporarily in the movement as 
promoting dislocations the upshot of 
which should be favorable to Communist 
hopes. It sounds plausible. 

Anyway, the latest dispatch is re- 
assuring, to the effect, namely, that Hit- 


ler has temporarily demobilized his 


storm detachments (“a two weeks’ va- 
cation”) and has indefinitely postponed 
a conference of Nazi party leaders sched- 
uled for the 16th. 

Tis said that a decree-is ready which 
should place all Germany in a state of 
emergency. 

The Reichsbank’s statement as of Aug. 
8 showed the following: Gold coin and 
bullion decreased 3,255,000 marks; re- 
serve in foreign currencies increased 
3,524,000 marks; notes in circulation de- 





creased 144,784,000 marks; ratio of re- 
serve to outstanding circulation 23.4 per 
cent, as against 22.5 per cent on July 
30; total gold holdings 762,961,000 
marks, as against 766,216,000 on July 30. 

July bankruptcies totaled 629, below 
the peak in October, 1931, by 57 per cent. 

Exports of pure potash by the potash 
syndicate in the first half of this year 
totaled 200,183 tons, as against 244,260 
for the corresponding period of 1931, and 
541,032 for the corresponding period of 
1929. 

The rate of industrial production in 
the middle of 1932 is officially esti- 
mated at 53.8 per cent of that of a 
twelvemonth previous. 

July pig-iron production was 294,485 
tons, as against 569,201 for July, 1931. 


SPAIN 


Ts most picturesque development of 
the seven days was a royalist up- 
rising in Spain supported by certain 
elements of the army and the Civil 
Guards and headed by General José San- 
jurjo, with its centre at Seville. It was 
soon quelled, General Sanjurjo taking 
flight and the revolting forces affirming 
return of their allegiance to the Republic. 


It was proposed, I believe, to make © 


Prince Juan Carlos, third son of Alfonso, 
King; this young gentleman is now a 
cadet in the British Navy. General San- 
jurjo was captured just short of the 
Portuguese border. He was once High 
Commissioner of Morocco and was an 
official of the Primo de Rivera régime. 
It was a fantastic affair of ancient 
Iberian bouquet. The casualty list ap- 
parently totaled only about ten dead and 
a hundred wounded. But it was a god- 
send to some of our newspapers. It is 
to be hoped that the resulting demonstra- 
tions in favor of the Republic were 
genuinely significant. 





Siemens & Halske and A. E. G. amounted 
to 500,000 marks. Bonds improved 
slightly. 

The following are closing prices on the 
Berlin Stock Exchange on Aug. 16, with 
net change from prices on Aug. 9.: 


Pet. of Net 

Par. Ch’ge 
Adier. Tete Gee 0656040 0aseecers 33 5 
Berliner Handels Gesellschaft... 88 1 
Commerz und Privat-Bank AG. 53 +20 


Deutsche Bank und Disconto Ges 





CO SN 06060 pntedthesesach ° 
DOULSEMS TIIGOGE 6 6000 ccscccessoes 4 +2 
ST EE ow iodsnnekaeceuss 62 . 
EL .ivseseecnudeedaasd eases 6 +4 
I. G. Farbenindustries........... 89 +2 
OO re 1466+3 
Mannesmann Roehren ........... 4 +1 
North German Lloyd............ 17 +2 
OEE LIES IE 127 +2 
Rheinische Braunkohle ......... 173 t 4 
Siemens & Halske............... 131 8 
SPUOEOIIES 6.0:0.0555.5.6:06.590606660-0 172 +8 

Paris 


The Bourse was generally steady again 
last week, but the advance movement was 
not so regular and was interrupted on 
Wednesday by a rather strong reaction. 
Developments in the market closely fol- 
low those of Wall Street. However, trans- 
actions were very quiet, as, owing to the 
holidays, many professionals were out of 
town. 

On Tuesday the market’s trend was 
definitely upward, and the mid-month 
liquidations were accomplished under the 
most favorable condtions at the session 
of the Bourse, which reopened after 
having been closed three days. Monday’s 
improvement in Wall Street and the 
market’s rise Tuesday on the London 
Stock Exchange were stimulative influ- 
ences. Trading, however, was the most 
active in. the international stocks, includ- 
ing Rio Tinto Coffee anf& Royal Dutch 

ll. 

French rentes were higher, closing as 
follows: The 3 per cents, 82; 1918 4s, 


“94.50; 1920 amortizable 5s, 124.25; 1928 


5s, 100.20; 1920 6s, 101.85; 1927 6s, 
104.15. 

Investors are still cautious and hesi- 
tate to purchase securities despite the 
recent rise. This is explained by the fact 
that the Wall Street revival may have 
been too rapid and the influence of va- 
rious factors, such as the advance in the 
price of agricultural products and the 
organization of the Commodities Credit 
Corporation, may have been overesti- 
mated. 

The following are closing prices on the 
Paris Bourse on Aug. 16, with net 


change from prices on Aug. 9: 
BANKS 
Francs. Chge 

Banque de France............. 11,500 — 
Banque de Paris et des Pays 

DE ccs nseseeedbusaunasaadeas 1,690 + 10 
Compt’r Nat d’Escompete de 

a eee 1,199 — 1 
Credit Foncier de France...... 4,450 t 60 
TN Rar 2,110 10 
Societe Generale Foncier...... 197 + 2 

RAILROADS 

Canadian Pacific ............. 363 + 10 
1! aR re ey ese 1,480 ia 


PUBLIC UTILITIES 
Compagnie Generale d’Electri- 
it 





GD. x cieietdontasshardiiarnnie 2440 — 40 
Distribution d’Electricite a 
WE divodnecoy-560ucuer PCat 2,160 — 70 
Eau Lyonnaise ................ 2,360 — 20 
Ce BR ns 554.0-004:0'454-4054450's T70)0h—6Ul — 
Union d’Electricite ............ 870 
INDUSTRIALS 
Ri CAO | 50cicccecaieaioen ae 900 +100 
Cet. L.. sb bectenssaeammdeares 220 a 
Etablissements Kuhlmann .... 510 
WORE SOO 0ko:se0s0sceseb sane 81 — 5 
Galeries Lafayette ............ — 2 
OR 1,070 — 10 
PND 0.0 5c5.c6.000060000%h000% 1,410 20 
Societe Andre Citroen ......... f 10 
Societe Francaise Ford........ 116 2 
OIL 
Beaman DUGG: 6. cccsdceseveseses 1,620 + 60 
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ger with Auto Strop Co. 
m—650 cents in cash or. 244% in Class 
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h—Payable monthly: 
r—Amount varies. 
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a—Payable 2%% quarterly in common 


b—Payable in scrip. c—Plus 32% stock 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS, 





Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 





FOREIGN SECURITIES 
Key. Bid. Offer. 
A tine (resc.) 4s, 








. 73 
voc On 40 
res 5s, 1915, £10 pieces... 25 32 
Do 5s, AiolS, £100 pieces bectoeveds 30 35 
Canadian DEEMED 6066260 vb aksbeen< 97 rt 
Sreneecdésé¢ascuyennd 884% 89 
chile 5a, Ne elas ices earned 13 
eh Se Mh Mcccocccccececess 15 25 
Denmark Se bit Céraines i000) 180 
vt. 48, 1917 (francs 1 ) 36% 
Do 5s, 1 coccece Oe 30% 
French Loan ss > Be cccccceges sag 49 
Do 6s, P, 1920....... aegcas wbnaenin 3848 40 
em Th. Si cssecdccvcacccceseces 38 39% 
reek Govt, 1914 (£20 pieces)..... 20 30 
Guatema BD GR, Bees coccccnccccescee 25 40 
Italian War Loan 5s, 1920......... 41 43 
tMidi Railroad 4s, 1960............ 32% 34% 
Norway 6s, 1970 (kroner).......... 170 = :190 
Do L Be aedccccecccocsceccces 170 190 
Railroad aon 
20 
18 
1g 
Do ( 1 
saivedee WL Beasesccscnas 16 
Sao Paulo (Brazil) 8s, 1936. 125 
Uruguay 5s, 1915........... 20 
Do SR Mr 6566665. 60sbecgcccccoss 25 


PUBLIC UTILITIES—BONDS 


Amer States Public Serv. 6s, 1938.. 42 45 
Assoc. Tel. Util. 6s, 1941 26 
Central Gas 3 Elec. ist » 1946.. 37 41 
Col. (8. C.) G. & E. 5s, 1936...... 60 15 
Columbus Elec. Power 6s, 1947.... 95 100 


Te. BE cceéesacace 63 
Dallas Gas 66, 1941................ 86 
El Paso Electric 5s, 1950........... 70 75 
Gas & Elec. of Ber. 58, 1949....... 98 ne 
Hudson County Gas 5s, 1949....... 101 103 


Jersey City, eee 
Los Angeles Gas & Elec. 6s, 1942. .101 102 
Louisville Gas & Elec. 6s, 1937..... 100 
Minneapolis Gen. El. 5s, 1934...... 100% 102% 
Mountain States Power ist Ge, 1008 61 





BD cecctccesee 71 “s 
Newark Con. Gas 5s, 194 . 99 101 
No. Jersey R 948.... . 9 - 
North Texas Elec. 5s, 1940... . 12 18 
Oklahoma Gas & Elec. 6s, 1940.... 76 78% 
Paterson Railway 5s, 1008 peoecocses 30 as 
St. Paul Gas Lt. 5s, 1944.......... 98 101 
I SS BR  SRprerererere? 101 103 
San Diego Gas & Elec. 5s, 1947 94% 96% 
De . oe Cea endian sukereaiai-ee ns ax 
/) Sb checencceeesatedeonte li 1 
ith Jersey G. & 5s, 1953..... 97 
United Elec. of N. J. 4s, 1949 


94 

. 5 
Wis.-Minn. L. & P. ist 5s, 1944.... 75 80 
Wiscon. Pub. Svc. ist 5s, 1942.... 87 92 
Do ist ref. 68, 1952 85 89 


{INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Adams Express 4s, “s 
American Meter 6s, 1946 ‘ 83 
American Tobacco 4s, 1 








American pe Found “ ee 
American Wire Fabric 1 the 1942 40 50 
Bear Mountain-Hudson River Bridge 
ih MD 20845004600500¢66e¢n00000% 79 
Buffalo & . R. R. 48, 1963.... 61% 63% 
Chi. Stock Ya: My MeeBcacccccces 65 
*Consol. Mach. Tool 7s, 1942...... 8 13 
Consol. Boo a 4s, = aveccceocece 88 ee 
*Contin Sugar 1938. . 2 6 
Equitable “Ottiee Bi Bide, “deb. 58, 1952 49 52 
Gt. Brit. & Can. Inv. Corp. 4%s, ‘50 26 36 
jan Corp. 88, 1938............ ™ WwW 
Hoboken Ferry 5s, 1946............ 59 es 
J 1 of C Me 1 42 
Loew's N: P. 6s, 1945 59 66 
Merchants’ Refrig. 6s, 1937....... - 
New Orleans Gt. R. R. 58, 1955 13 16 


, i 94 
N. Y., Phil. & Norfolk 4s, 1948.. - 
New York Shipbuilding 5s, 1946.... ‘oo 70 
Piedmont N. a Se, 1954..... -S 
il Broadway ist 5%s, 1950.. 49% 
Southern Indiana Railway 4s, 1951 43 46 

1943 42% 











struthers-Wells T. op, 49 
Toledo Term. R. R. 4%, 195' 67 
Ward Beking ist €0.' i087... Bf 
a 
“wi “Sher . 1 - 
Woodward Iron ere a) 
*Selling flat = to default in interest. 
BOSTON BANK STOCKS 
poseen Gate to & Trust (116).280 - 
SEE Wnc666e8eceececcoes 30: 
Merchants National (16)............ ye 3% 
Nat Rock (3.20) 40 45 
National Shawmut Bank (2)....... 2™% 2 
New Ly PT Ubescscareees as 
Second National (4) ............... 7 82 
State Street We cctcvecendees 250 *e 
tIncludes 
N. Y. TRUST CO.—STOCKS 
Bank of Com. Italy................ 154 
Bank of New York & Trust (14). 290 
Bank of Sicil les BEO0 0000060000060 17 
ST Mie.o6téacegdeessets 65% 67% 
— Ly -% FY SPORE anes 4 19 
— ge] Gee svccccesavcces 185 200 
Cent Jianover ni: natae <i cos -..135 139 
| Bank rust (1. - 36% 38% 
Clin*on ee 27 
1 
i 
68 
28 
250 
= 
60 
30 
03% 
% 
United Btates (eo). paaeecceccescené 1,305 1,495 


tIncludes extra. 





NEW YORK BANKS—STOCKS 








Key. Bid. Offer. 
SD GED ccanesctsvcntscunasacnnsel 36% 38% 
GD GED ccccccccecescesesan 126 = 1130 

fth Avenue (344)............4.. 1,150 1,250 
First National (100).-;............ 1,460 1,560 
Manha D anccgeccecesooccsces 29 31 
os Bronx Bank.............. 38 45 

ational Cit _ $6006 c6eeecesenee 46% 48% 
National 4 7 
eB National (2) 31% 
Textile. (2) oe 

ree 38 
Yorkville 30 
PHILADELPHIA BANK STOCKS 
Central Penn. National (2.40)...... 25 27 
City National Bank & Trust (3). 19 23 
Corn Exch. Nat. Bk. *, Tr. Co. (5) 40 43 
ro. er boy (24)....345 365 
tional Bank (30 neescesees 235 

Girard Lo nee ta) Sevecssccscoes 79 82 
SOE, WEUNE Eiiccccacccccecctece 16 
Philadeipnia National Bank (5)... 64 

Pennsylvania Co. for Ins. (3)...... fy 431% 
Rea) ae cand Te & Seat 18 
}henee pM _— (325). 350 
Second National (2) 24 
—_e Nat. Bank & T (12) 115 125 





Trades 
tIncludes extra. 


FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. Ask. 
Phe cceccccceccocesecs be 100 100: 
[err May, 91 91 
Miwesncecsesseeanaes Jan 91 91 
ae — July, 

Peep re an.-July, 90: 
Gipenkeese cancdeseaus J 90) 
Ginccecccenousesqasce Jul 91 
Gn tcaveustecaes Jan.-July, 91 
Tinccccceccesneceques Jan., 
Goecccceccescocscces May, 

Cie cecceceencucennie Nov., 

i bstenshacaaeaeeanee May, 83 
GS ascsocesoseuccansel N 83 
7 enendsubadaaee May-Nov., oF 4y 





INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 


Key. Bid. Offer. 
Administered Fund ...........+-+++. ll 12 
American Bankstocks ............. 1 2 
American Composite-Tr. Shares 
Assoc. National Shares............ 

Assoc. Standard Oi) Stocks, A..... 4 
We TRGRENEY cc cccccccccccscccess ae 
Collateral Trust Shares, A......... % 4 
Corporate Trust Shares............ 1. ee 
BD BD ccapececcgncscepcecccocccs 1.78 1.95 
Cumulative Trust Shares........... “.) 
Deposited Bank Shares, A.......... 3hy 


Deposit 


2: 
ed Bank Shares, New —. 2. 








Deposited Bond ctfs. T ™% 
Diversified Trustee 4 ee 
DoB. 6 - 
DoC. 2.30 2.55 
De D ..., 4 4% 
First Custodian Shares. 2.30... 
Five-Year Fixed Shares...... eas 
Fixed Trust Shares, A............. 
Fundamental Trust Shares, A...... : 5 
Inde ence Trust Shares......... 2. 2 
mye BEG, Bs ccccccccoccs 24 an 
BD EP pea peccadenceseccetecessecds 2. 2.32 
2. acubieedetenessenedeesénwece 2.32 2.47 


Seba ase eOne 4 “2% 


ove & ~~ 
Nation Wide Sec. Trust’ ctfs., B.... 2.70 2.80 
Trust Shares 4 



















3 
North American Trust Shares...... Ac es 
1955 Bens cocccesesescese 1.94 7 
PremMtee TRATES occ cccccccccccccccce 
ry Trust Shares.............. 1a Pe 
Public Seryice Trust Shares........ 7% 4 
Representative Trust Shares........ 6. 7.3. 
Standard All-Amer,. Invest., A. - 3.35 «.. 
Standard Amer. Trust Shares - Se .. 
Standard y Trust. . 4% 
Standard 1 Trust ee ° ee 
paw Ay of Amer. T. s. - 2 ee 
BED EP ccpccscccncceccoce ee + 2.90 .. 
BD TE ccéékKvccvcscecees - 4.80 5.30 
Be OD ccposesceecccescsose . 4.50 5.00 
en AA and oo peonneeeseseeneaaes — 1 
Trust New York City Bank Shares. 5 be 
Trust Shares of America........... 2 2% 
Trusteed American Bank Shares.... 3 és 
Trustee Food Shares, A............ 4 5% 
Trustee Standard Oi) Shares, A..... “s 
bi sj Standard Inv. Shares, C. 1. 8 
£62866 90060 cee Ktenesccosesus 1.75 1.90 
Twentieth Century Shares.......... 1 
Two-Year Trust Shares............ 
United Fixed Shares............... ee 
United Insurance Trust Shares..... 
United N. Y. Bank Trust Shares 
United Common =: pescee 3 
United Oij Trust Shares............ 
s. » nes Light & & Power, A by 
Universal Trust Shares............. 2.25 .. 
General Management. 
American Founders 6% pf.......... 20 
Amer. & General Securities $3 pf.. 25 = 
} ~ = apd National Invest., A....... 9 13 
Investors............. 1.60 1.85 
Sonteny MUGD  cccccccccccccoscces 14% 15% 
ie ow 4 Imvestors .........eecees 1 3 
SPebecdedeccesescesce cocoe @ 45 
Ea ntine = r MED ccocceseucces : ee 
y rp. (stamped)............ ee 
Gude Winmill ‘Tradioe. Cececeeocoess 25 es 
Incorporat: TE 066 ntaeceune - 13% 15% 
Ne en ae Secur. Corp. pf.. 5 4 
B56 665660546000000600006 5 
Investment Fund of = Jersey.. 3 4 
usetts Investors ..... : 14% 1 
Mohawk Investors 27 
Mutual Investment 3% =«64 
tNorthern Securities ...... 30 45 
Petroleum & Trading Corp 6 10 
Second Internat. Sec., A.. % 1% 
Do ecceseesceces 10 20 
Secur. Corp. gen. 6% p 35 
- cey Trask 11% 12% 
ate Street Investment........__|: 42 44 
& 8. & British International pt... 3 8 
*Ex dividend. tHolding company. 
INSURANCE—STOCKS 
Key. Bid. Offer. 
Aetna C. & S. (1.60).............. 35 39 
SE SED. necdapcenescuasecnas 27 
SE tied chide xcbpene eee daad 1 19 
ED x 6cnauucéccuseeumad 31 
Ame@rican Alliance (1).............. pt 13 





INSURANCE—STOCKS—Continued 






Key. Bid. Offe:. 
American Constitution ............. 3 6 
American Equitable, new........... 7 10 
Pe re af 6 
Amer. Insurance of Newark (50c).. 9 10 
American Reinsurance (2).......... 16 20 
American D cccévceesceceee cee 
BD GED cc ccccevecccces cence 15 17 
Baltimore American .............-- 2% 4 
Boston Insurance (16).............- 310 
MEE Satddeteh dusstvabsaeasseeke 9% 11% 
City of New vue POPC ESOKeCCReRCeRs 73 83 
Colonial State Fire................ ly 6 
Columbian National Life (8)....... 110 
Continental Casualty .............. 9 ll 
Conn. General Life (1.20). - @ 42 
Constitution .............. oe © + 
Consolidated Indemnity 2' 
Cosmopolitan Fire, new } . 
Excess Insurance 4 64 
Federal, new (2)..... 34 
Fidelity & Deposit (4)... 40 45 

"s (Newark) (60c)..... ‘ 3 1 
ED ENO GBD s o060 ccncesccceses 13 1 
General Alliance ............0...005 4 6 
p-~~] zoe ubie, Coeccccececcnsecce 71% aK 

io) i coete0'sénenenads 
Ce Ge BI occccsccccccescecs 80 90 
Great’ Amerioan pedumantty esecccsce 5 7 























/ py | | See eeee 11 1 
DMD  ¢adeccessesceces.coees 9 ll 
DCE Kutbn¢nss ccedons tune 22 24 
artford ERIE PS rer: «4 36 
rtford 8. B. (1.60).............. 43 48 
larmonia DO cccosesccescsecseses g 10 
Home Insurance Co. (N. Y.) (1)... 14% 16 
a Secs 


Impe — & ee (TBS). 2000 

Independence [I a. BOW... wcccy 

Kansas City Life (16).............. 
erbocker 





- 


Nationa! Casualty (40c). 
National Liberty ea 
EE SEED acocencucsecsecocees 
PED HE OD occcvccosncesecess 4 
New Amsterdam Casualty (2)..... 15% 
New Brunswick Fire .............. 9 
BE EE ascdecesveesesenuces 6% 
New England Fire................. 8 
New Hampshire Fire (¢2).......... 37 
New Jersey 
North River, ne 
Northwestern Nationai Gib ccs ccness 73 
Phoeaix Insurance (2 44 


SRaaca8ean 


Berth 


- 


ington | LesenSeeegeccedos 1 


erm mea Shes 


St Paul Fire & Sie 105 
210 23 


Security (1.40 
Springfield js I s Marine (4.50) 
Standard 








Stuyvesant ........... 
Sun Life (Canada) (15). 
Travelers (16) 





United States Fidelity & Guar.. 7 
.--4 States Fire (40c)........... 14 16 
sseSsSROCELEDdEesetecnssess a i 
Wenchester CbONNEO0 4 6O8060esCK RES 9 11 
RAILROADS—STOCKS 
(Guarantor, if any, in parentheses.) 
$ Div. 

Key. Stock. ° in$. Bid. Offer. 
1 Alabama conn Southern..... .. 14 18 
1 Be Me encbnctacceenaccee « & 15 35 

Ala. a Vicks. (Il. Cent. pores 6 45 50 

Ala. & Susq. (D. & H.)... 11 130 145 

Beech Creek (N. Y. Cent.) . 2 27 30 

Boston & Alb. (N. Y. C.)....8.75 95 100 

Boston & Prov. oon Haven). 8.5 120 135 

— So. (N. c.). 40 45 
Cin & Ohio (L. & N. ‘ 

ake. * ER areeeeter 48 55 

ebbehnededbesecasenseecs 5 55 60 

1 Chicago, Burlington & Quincy 6 70 100 

1 Chi., Ind. & Louisville com... .. Se 50 
1 Do Dh, Utiethbesekeseesache os on 25 
1 Cincinnati, x. GO & TF. P. 8 100 125 

Cleve., -. T & St. L. pf. 

iN. 57 65 
1 56 es 
1 27 32 
27 32 
Atl C. L.) 10 110 125 
1 In, Cent. L. L. a ot); 11 32 36 

1 Lackawanna R. of 
(D., LL & woe a eneseensees 4 53 58 
an Cent. (N. Y. C.).. 50 600 800 

1 Miasiaaipp! _ a aereeetee oe 15 
1 be 8s. M. 

+ 8 “& 8. ‘~ so © 0 15 
1 Mobile & Birm. pf. (So. Ry.) 4 1 30 
: a & Essex (D., L. & W.).3.87% 53 56 
> OA ean c0neecess cecess 58 63 
1 N. & Harlem (N.Y. Cent.) 5 118 130 
Sesthoas Central (Penn.).... 4 58 63 
Old Colony (New Haven). 7 80 85 
Oswego & Syr. (D., L. & W. ) 4% BO 55 
Pitts., Bess. » = pf. 
4 siete 3 50 55 
Do com. (U. 8S. Steel)...... 1% 26 30 
1 Pitts., Ft. ° com 
| eae peter 7 105 a 
1 BD BGO ccc ccccecee 7 130 136 
1 & Sar. (D. & H.). 7 95 105 
1 St. Louw Brid: P 
(Te: = payee 6 $3 6100 
1 Do 2d pf. (Term. R. R.). 3 45 50 
1 ,] R. of St. Louis 
(Term 2 aes 93 100 
1 United N.° J. Railroad & 
Canal ( D  sthenceeans 180 86190 
Valley (D., L. & W.)........ 60 65 
& Pac. pf. 
eae 40 5O 
Do com. (Ill. Cent.) 5 40 50 
1 Virginian > err 6 40 50 
Warren (D., Wedacececs 3% 42 47 
W. Jersey & pe a (Penn.) 3 40 45 
PUBLIC UTILITIES—STOCKS 
Key. Bid. Offer. 
Asmensee Power & Light 7% pf.... 65 os 
Assoc. Gas & Elec. orig. pf. (1.75). 8 ll 
Do 3 {3-38 be Séeesecnesesécnees 10 13 
Spteeaenaanebeen sees 11 
Atlantic City Elec. pf. (6)......... 93 
or Hydro Elec. PP 90 
L., H. & P. pf. i6):: - 88 ee 
Birmingham Bice. > ore 64 es 
Buffalo, N. ‘ower pf. (1.60). 22 22% 


PUBLIC UTILITIES—STOCKS—Cont. 


Key. Bid. Offer. 
Central Maine Power 6% pf........ 75 80 
Mt Milk: b600000neheqeeu sae teens 81 85 
—— Seman & Light 7% pf...... 50 53 
entra! Public Service pf........... 2% 5 
Gevaned Elec. Illum. 6% pf....... 98 100 
sh EE; ist pf., a G.... @ 72 
a yr a 89 91 
Cons. Traction (4)..........c:..... 22-25 
Dayton Power & Light | 88 A 
Derby Gas & Elec. pf. (7)........ 33 38 
Essex & Hudson Gas (8)........... 130 


¥F m Light & Power units (6)... 30 35 
(5) 90 


Gas Blec. Bergen (5).....c.cse- 95 
Hudson County Gas (8)...........- 130 ai 
De DE MS Ces ccrcaccesescce 79 82 


Interstate Power 7% pf 32 
Jamaica Water Service pf. A 75).. 43 46 
Jersey Cent. Power & Li 3% we. 73 76 
_—— City Public Service > e 1 
Kansas Gas & Elec. 7% pf.. 





= ~~ a Sas6400eeaneue = 
Kings County Light 7% pf......... 87 ae 
Long Island Light 7% pf., A....... 73 78 
Los Angeles Gas & Elec. 6% pf..... 90 es 
- 1s Edison pf. (6)........ 52 be) 

PM Mitaddnketesentncenterssed 56 as 
Missouri Pabiic Service pf......... 5 15 
Miss. River Power (6)............-+ 71 ae 
Mountain States Power pf. m peidions 35 im 
National Public Syeviws is Masnene 1% 4 


Nebraska Power 1%, pt etch cnencans 
Newark Con, Gas (5) 

N. J. Power & Light 6% p 
New Orleans Public ioral . pf.. 


Pacific Power & Light pf. (7).. 
Pacific Gas & Elec. pf. (1.50) 
Ponn. Power & Light 7% pf.. 
Piedmont & No. Rwy. 4%...... ° 
Puget P. & L. pr. pf. ®.. ail 
Sioux City Gas & Elec. pf. (7). 
erset U. Mid. L. (4 
Southern Cal. Edison pf., A (1.75).. 
) 





BO Bis, BE GED cccccccccccsccece 24 
South Jersey Gas, Elec. & T. hie 137 
Southern Colorado Power, A (1). 

MD Mh. Giiccvanuceseeenssscnasees. a5 75 
Tennessee Electric Power 6% pf. 68 71 
Texas Power & Light 7% pf....... 84 bt) 
Toledo Edison 7% pf...........-+.- 5 


United Gas & Elec., ce pf. (7). 45 


Le Power & Light oe 47 50 
ca Gas & Elec. Pa) senccnaee 84 an 

Utilities Power & Light 7% pf...... 29 33% 
. Railway & Elec. pf. (5)..... 7 81 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
















Alpha Po 3-4 Cement Pt. (7) © se 85 
American ee ‘ . 60 65 
American Hard Rubber. » 6 10 
American Manufacturing 9 15 
Do pf. (5)....... ‘ sconce ey 55 
American Meter Co............+... 8 12 
me & Wileox (32)......0.c000. 34 38 
8 PrP eyrrerrereeres 9 13 
Bancroft (J.) & Sons.............+. 2 4 
MED -cccvacbaseseneeddonnedess¢s 20 40 
Bohack (H. C.) pf. (7)........005: 70 i 
Bon Ami Co., B ($216)........-0005 17 24 
Brunswick-Balke- Collender 8. scene Re a 
RR YESS Era 3% 7 
Canadian Celanese ................ 4 & 
CO bRSCOReEHCesdeeeseees 43 47 
Carnation Co. a. eee eer 78 83 
CEE GED cc ccncesccssaeseces 2 5 
Do s ether eeetceesincnes 25 30 
Colts tent Fire Arms aa). seen ™% 9 
Congoleum-Nairn pf. (7). Pe 101 
GHEE FUR. -Ga) nn ccccccccccescscee 22 27 
BO BE. Cece cece re, 90 
Diamond Shoe pf. (%) paivhedekieed 40 50 
Dictaphone .. coerececesooseoe 5% 7% 
Douglas Shoe ‘pf.. R 13 
Draper Corp. (2) 20 23 
‘ajardo Sugar 36 40 
y Farmer pf. (2.40) 18 22 
Ry. Supply...... 10%.~—COi«.. 
Gt. A. & P. Tea pf. ). 116 118 
Great Northern _eoer (2. 40) 20% $23 
Herring-Hall Safe 14 20 
PED Ktbucneccecccesdecaces 3 6 
OR,  sscccceces pamiwedian 10 15 
Ind. Acceptance pf................. 24 28 
Kress (S. H.) pf. (60c)............ 9% 10% 
Lawrence Portland Cement........ 6 = 
Lord & , ist = és bikecns 50 80 
NG io006.4080000e00000% 50 80 
Macfadden Pub. re 2 4 
fae 12 16 
OE Se Sere 54 58 
Mock, Judson “ Voeh pt. 7) we... « & 
National Casket (3) , seeacceee SD 35 
i es 79 4 
Nationai Licorice (1.50)............ 18 24 
National Shirt Shops............... 1 3 
Newberry (J. J.) Df. , vereeee *715 
Y.. Merchandise ist pf. (7)..... 70 ow 
New Jersey Worsted pf * 
. W. Yeast (12) 107 
Ohio Leather 13 
Do ist pt. 80 
56 
Piggly 24 cs! 8 
Publications» Corp. 20 
Do Ist p a 
Reeves (D.) pf. 
Rockw 
Do 


= -¥- Sugar (6) 60 
seoviit i Manufacturi: (1.50) Z is i 
Schiff Co. cv. pf. rca} pawdititaenel as” a0” 
— SE i 6400 005 «on 0dscashan. oa 
nger Manufacturin ER? 1 
Solid Carbonic, uring Devens 5 = 
Standard Screw (2)................ 23 28 
Stetson (J. B.) Co. . 
=e ana 13 
Unexcel. Mfg. (40c). 2% 
. 8. Stores ist pf. = 35 
by Moe P. & P 12 
PE LEN 7 
White’ Rock reed Spring pf. (7) $0 
pt 
Wilcox & Gibbs (2). 





Young (J. S.) (10). 
 ) Tee 


74 
*Ex dividend. 











KEY a 


1—Edwin Wolff & Co., 50 Broad St., Y. 
Sonne HAnover 2- 2033. See Provi 
over 
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Week Ended Transactions on Out-of-Town Markets saturday, Aug. 13 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. —_ Low. Last. 


























100 Co, Ltd..... 2 
1,466 Byron Jackson Co....... 1 1 
30 Calamba Sugar Estate... 9 9 
ee + aera . 12% 
80 Cal Cotton Mills Co...., 2 1 
20 Cal Ore P Co, The, 7% pf A) 7 
8,402 Cal ——— nnenee il 
20,780 Caterpillar r Co.,. 12 9 
570 Clorox Chemical Co... 16 15 
15 Cst Cos G & E Co ist 4 8514 
675 1 C Ind, Inc, Cl 15 14 
10 Crocker First Natl Bk...210 210 
10,048 Crown Zellerb Corp vtec. 2 1% 
707 Do pf, Series A........ 1 18 
510 Do pf, Series B.. - 19 17% 
147 Cal W States L “eap’’. 35 33 
100 Eldorado Oil Works...,.. 11 11% 
1,102 Emp Capw Corp, The,.. 3 
1,045 Fireman’s Fund Insur Co.44 39% 
5 Fireman’s Fund Ind Co. 19 19 
1,060 Food Machinery Corp, ™ 6% 
310 Galland Mer Lady 30 30 
2,615 Golden State Co, Ltd.,.. 7%; 7 
972 Hawaiian P " . 8 $4 
1,322 Honolulu " - 10% 
30 Honolulu Plant’n Co. - 22 22 
206 Hunt Bros Pkg Co, Cl oe Hi 2% 
660 Langen U Bak, Inc, Ci “ 9 9 
920 Leslie-Cal Salt Co.. - 10 By 
60 L A Gas & E Corp pf. . 96 91 
8,372 Magna Co, Ltd 1 % 
20 Magnin & Co, I, pf 60 60 
550 hant Cale Mach - 1% 1 
90 Mer py ATT Ae 60 5 
23 No Am Invest mam «2 
30 pf 8 
4,745 No ames. Oil Consol 4 
67 I 13: 
380 Oliver mn Filters, Inc, A 4 
BED BO BD an ccccccccccess 3 
16,632 Pacific G & E Co. 
4,67 Do 6% 1s 23 
Do 54% 21) 
7,066. Pacific Lighting Corp... . 
1 div 8 
4,040 Pi ~ 1 
11,160 Do pf (ne 10 
635 5 Pacific T & T Co, The. 7 
149 f on cksehemieetets 97 
1,109 Paraf me, Gos, Inc, The., 14 13 
735 &PCo,ClA: 8 % 
1,725 Richfield on Co of Cal. 
635 Do & pighetigneeboens ly 
20 Roos Bros, Inc, Ser*A, pf 40 40 
414 S Joaq L&P Cp pr pf7% .100 97 
39 pr pt 85 
130 Schiesin & 8 4 
31 ft 1 
6,850 Shell Union Oil Corp 6 
115 Do Fo 42 
25 Sierra 60 
500 Socony-Vacuum Co il 
4,689 16% 
1,507 5% 
250 7 
14,843 
2,840 tr, 
1,115 45 
158,362 ca 4 
6,158 1 
ae st U —e ar 2 
inion Br 6. 
18 W 0 Bk & U Co. ‘. 185 
6,570 Westn & Stl Co of Cal 12% 94 
BONDS. 
$5,000 Cal Packing Corp 5%.... 67% 67 
7,000 Emp Capw Corp Ee 45 
1,000 Pac G & E Co 5%%,’52.100% 


CURB EXCHANGE. 


2,361 American Tel & Tel..... —_ — 
3,625 American Toll Bridge... f 


~-_ 
aA 
> 
23 
Ey 
z 
ic 
i=4 
as 
3B 
5 
Sk 








7,827 Cities VIGO .ncccrcccce 4.00 
1,630 Claude Neon Lights..... 1 80 
35 Claude Neon Elec Prod 7 

50 Coen 4.00 
5S 35 
25 Dominguez 25% 
25 25 
1,894. General 14 
29 ———s I 4.50 
12,790 Go Sachs 2.00 
5,000 Idaho o. - Maryland Mines.. 1.85 1.50 
2,600 Italo Petroleum ......... -20 13 
GD BO BE ccccccccccccccecs 1.00 -15 
2,000 Kleiber Motors ........- .20 -20 
200 Montgomery Ward ..... 1% 12 
100 Nati Auto Fibers, A.... 1. 1.25 
7,500 Occidental Petroleum . 66 45 
200 Pacific Amer Fisheries.. 2.75 2.75 
115 Pac Portland Cement... 4.75 3.50 
220 Pacific — er 10 4.00 
250 Radio Corp .......... ° 7 
100 Seaboard "bi  f ore 
20 Shasta Water, A........ 5 §1 
1,454 South Cal Edison...... ‘ 
122 Do % pt Q 
180 
40 








Do 7 pf 
65 So Cal Gas 6%% 
360 dard Stine ““" 
15 Sunset - 
10 Superior MPertiand Cem, B 
500 Tread Yukon 


520 United Aircraft sineenénn 
103 Universal Consol Oil.... 2.50 25 
290 Virden Packing ......... 

200 West Coast Life Ins..... 1. 




















INFORMAL SESSION ner ar 


80 United States Steel. pesees 
BOND TRANSACTIONS. 
6%, due ‘34 99 


000 Calamba Sug 99 
Ill Pac Coast 6%, 1945.. 75 % 
So Cal 5%, due 1937..... 83 83 


Los Angeles 


STOCK EXCHANGE. 


100 Consolidated a. ssheosks 
100 Columbian Carbo 


$5,000 
2,000 
5,000 


STOCKS. 

Bales. High. Low. 
600 Asso Gas & Elec, A..... 4 2 
200 Barnsdall Corp ......... 

» F - Bolsa Chica Oil, A <tneee 2 
500 Byron Jackson Co....... 1 1 

& _— ~ yh esccccee 47 1% 

1, sier BD cccccccvace 

Mal Bank... at 

200 Claude Neon Elec Prod... 7 6% 

500 Douglas Aircraft Co, Inc 8% 379 
35 Farmers & Mer Nat Bk..235 230 


Los Angeles—Continued 
STOCK EXCHANGE 


é 
3 


esssssuE8sesSS82es3sss~sn38ee' 


we 
f 

rl 

o 


— 
— 


mee 





= 


— 


= 


ghting Corp 
Mutual Life Ins Co.. 
Public Service n v.. 


YolFP oe pei 


Ww 


Western Oil Corp... 
public Petroleum Corp. 


ae 


a 


3% 
San Joa L & P 1% pr pf.100 
84% 


4 
- 


is 


Shell Union Oj! Corp 


: 


BEyssEeeShF hy eee SBRs- 
ERgeaSOh yes Eros tERa. eeeee Eee ge te @F® 


a 





BR2ER? 


‘Associat 
5,900 Union Oil Co of Calif... 
CURB EXCHANGE 
1,000 Ambassador Par..- 





oe 
. & 
- 
~ 
4 





mee 


BS 





eg 


ay 


Ld ad 
© 
= 
oo 


seaus 


mecot Of 1 
Merchants Petroleum 


ae 


BESR on 8ss 
RBBRERZEL “geags™ 


SaSau 
a 


ndemnity .... 
= Packard Motor Car 


~ 


i 
CS 
iss 





675 Warne ros 
1,100 Wellington Oil 
MINING DIVISION 


| 





INFORMAL SALES 





rands 
10 Standard Gas & Electric. is 


Cleveland 


BRS eos et ee 


., peo 
be Lod 
aoe 

N&O E 


300 Allen Industries 


> 
ae 


? 


Do pf 
; Electrical Control 
25 ee 


as 


ren Sh Peh. eh. 
Pear cheba at dae Cpe TOTO 


SS a8. SSRSes 


sf 


_ 
— 
al 
# 


see 
we 
= 


1,336 Meusa Cement eek 8 


— 


SS ge wFAGageyWlSy8 ywwasawaghss 


nal P 
35 National peeaing 


Bas 


pt 60 
40 Pack har he = eenens ‘ 


150 Briggs-Stratton 
Sheriff 8st 
945 Sherwin-Williams 





10 Weinberger Drug . 
» White Le pt. 








Montreal 
STOCK EXCHANGE. 
STOCKS. 


High. Low. Last. 
1, 305 Abitibi P & P Co, Ltd. 1 
35 Alberta Paci 


— Grain, A 


90 Do 7% cum pf......... 35 
50 Asbestos Corp. TAG... 205% Fo 


Bathurst P & P, A, red. Le 
Bell Telephone of Canada 9% 


non-vot, A 1 


Building Prod 
1,924 Canada Cement Co...... 


455 rH 
50 Canada Northern Power. 14 
anada i 1 


eamship Lines. 


hut GO. veces 





m pf 
175 Dominion Steel & Coal, B 
Dom Textile,Ltd(inc 1922) 58 


‘iowa: p 
19,641 Internat] Nickel of Can. 
585 Lake of 


e By ny Mill’g 


Massey Harris Co 

MeColl- Frontenac Oil Co. 10 
Montreal -L.. a a 34 
Montreal 


ways -108 
2,680 National Breweries, ita: ps 
Do 7% cym pf......... 


mon ( cu rcv 7% pf 65 
1,090 Steel Co of Canada...... 19 
abasso eee 
295 Winnipeg Electric Co..... 3% 
BANKS. 
189 Commerce .............. 163 


ee Pere 200 
42 Nova Scotia ...... : 
Royal 


FE cage ati agg BONDS. 
ory, Leen ee, m. 1. 75 101.75 191. 75 

1000 Retun ing ‘ts, “ 97.12 97. 
1%, 


10,000 Conversion 
é Service 


5%, 
BONDS. 


$1,600 —_- Gaten) & Co, 


7,228 sscntedes ls nw & P cons 
conv deb 3%, '37-39... 40 


-1.00 


CURB MARKET. 


3,495 British American Oil...,.. 11% 
Commercial Alcohols, Ltd 2 
1,090 Distiller Cp Seag’ms, Ltd ut 
521 Dominion Stores. Ltd . 18% 
190 Dom Tar & Chemical Co. 
ey 4 imoortet el stsadeseuaian 11 
p Tob Co of Can, Ltd. 8 
2,680 ~ Ad Petroleum . 12 
75 Page-Herseey, Ltd ....... 53 
4 Walker, Gooderham, new. 8& 
9 


BD OE vcccscvccscncsens 
PUBLIC UTILITY STOCKS. 
2,992 Beauharnois Power, A. .90 
140 Inter Utilities, B ........ 2 


MINING STOCKS. 


1,500 Cartier ha G M, Ltd .04 


Macassa Mines 
Moss Gold Mines, Ltd. .33 
— Mines ....... 19. ° 18. 00 18. ‘90 


50 Corno Millis ... 
YY Elder Mfg, A.. 


SBD Mas. CamGy 2c ccccccscces 
Do 


Milwaukee 


GRAIN AND STOCK EXCHANGE 


STOCKS. 


Motors, A 


550 Wis Investment, A...... 1 


'48-£ 00 
. -100.75 100.60 100.100.60 











Boston 
STOCK EXCHANGE. 
STOCKS. 


AmMOSKO@AG «nc ccc eecees 
Andes Petrol 
Bigelow Sanf 
Bos & Albany... 























Bosten Elev 
B&MA st 
SF rrr 

SER. TD OF Boo veces ccccessvs 30 
8 Bos & Prov... . 125 
50 Bos Per Prop.... -. B& 8B 
30 Brown Co pf... . § 5 
64 Con Securities . o - 1 

733 Copper Range 2% 2% 

841 East G & ° Pe 6 

613 pt . 33 51% 

172 Do pr pt é 60 

5 E Mass Ry pf........... 2 
50 DOE. cces vcccovsende 1 1 
180 Eastern S S.........+-- 7 6 
TS ED Bt PE... cccccccvecsees 81 81 

713 Edison El IN...........- 168 160 
1,643 Emp Group ..........+«-. 4 

735 First Ne Strs.........-+- 50 

375 Gen Capitai ............ 18 4 

20 Gilchrist Co ......-.s0+- 

4,395 Gillette Raz ........+.++ 21 16% 

50 Greenf T & D........++% 2 

5 | REE 40 
i Oe SEE rry 16 16 
25 Hygde Sylvan ........... 13 
10 Island Crk .......-2+0+ 14 1 

BBD Take ROVEl 2... ccccccccses 1 1 

450 Jenk Telev ...........+- 

SE EM TD obese cvcsdsreees 45 

25 Libby McN & L * 
77 Loew's Theat 

130 Maine Central 

1,600 Mass Util As. 2 1 
85 Mergenthaier . 2 23 
235 Mohawk ..... - ill 10 
100 Nat Service % % 
66 New Eng Eqty.. a 10 
60 N E Pub Serv........... 2% 

GED BE WD TOE e ccccccccdccccccs it 
3.266 N Y,NH & HRR — * 
4,320 jah -,: f ameerres: F en 

2 Gee CO BR Ri ccsccctgnce 

100 Old Dominion .......... 6% Yi 
1,130 Pacific Mills ........... 8% 

400 P C Pocahont........... 5 4 

10 Prov & Worc......... ...102 = 102 

2,258 Quincy Mng ............ 1 1 

400 Reece F Mch............ : 

1,180 Shawmt Assn ........... ‘7 6 

4,104 Stone & Webster......... 1 
211 Sullivan Mach .......... 

608 Swift & Co.............. 13 12 

BO DWEEE ERE ccc ccvcccecee 21 21 

980 Torrington ............-. 31% 29% 

145 Un Twist Dr........ . B ll 
2,916 United Fruit 23: 
1,239 United ndrs 1 1 
3,184 Un Sh Mch. 36 33) 

385 Do pf , 30 29 

50 U 8 El Pwr. 1 1 
10 U 8S Smelitg pf.. 39 3% 

150 Utah RT é 
13,021 Utah Met & T.......... 65 39 

20 Util Equit pf............ 36 36 

100 Venez Hold ............. % 

3,149 Warren Bros ........... 7 4 

BONDS. 

15,000 Amoskeag 66 ........... 50 419% 

14,000 Chi Jumc 46 .........0.- = 81 

5,000 E Mass 4%s8............- 22 

1,000 +. rere 21% 21% 

1,000 Hood Rub 7s........... 55 

2,000 Jam River Oe nesebaden 17 17 

1,000 Miss R Pwr 5s....... i... 05 95 

CURB EXCHANGE. 

10 Appleton Company ...... 5 5 
50 esteee City te rakbereaen 2 1 

960 Casty Co Afa.... % 2 
2,100 Chiet "Cones dated nna a . 

600 Cons Mines & Power 49 -48 
1,200 De Forest Radio... -63 50 

225 Doliar Inv Trust 1% % 

200 Eagle & Blue Beil. ‘ A 

200 Onondaga Copper 12 an 
2,000 Ohio Copper ...,... 13 -10 

25 Pilot Radio & Tube...... 1 1 
50 Radio Products Corp.... 1 1 
45 Shattuck Denn Mng..... 1 1 

75 Submarine Signal ....... 2 2 

7,600 Sun r Mings, Ltd ‘ . 

260 United Verde Ext........ 3 3 
10,800 Utah Vanadium, A. 4. ae 1 

500 Verde Central .......... d é 

300 Yukon Gold ............ 15 15 

* . 
Philadelphia 
STOCKS. 

Sales High. Low 
200 Amer Stores ............ 3446 
425 Bell Tdi of Pa pf........ 1 106 

4,000 Budd Ry TPs <0:0.9's000. 50:50" Ie 1 
ee =e 10 
700 Budd P Wheel Co. ° 1 
90 Cambria Iron .......... 

200 Camden re , 14 1 

150 Con Trac, N J 22 22 

400 Fire Association ........ ™% 7 

20H & H Baking 90 85 

500 H — 2 ee coe ae 2B 
2,100 Ins Co of N A....... - 30 
8,000 Lehigh ee neon ae 8% 

100 Mfrs Casua:ty .......... 5 5 

200 Mitten B 8S ra sisieneennn y % 

Se S eee ic a 1 
7,900 Pennroad Corp 

125 Pen vccexaesaemscien 

360 Phila Electric pf........ 9 
3,000 Phila Elec Power....... 28 

7 Phila Insulated Wire.... 22 21 

300 Phila Rapid Transit..... 2% 2 

. (SY eae 6 

350 Phila Traction ......... 2 

5 Scott Paper 24 
100 Shreveport- -E] Dorado ... 1 1 
20 Tacony-Palmyra annge . 32 31 

4,400 Tonopah Mining .. . 

1,500 Union Traction ......... 1 11 
37,600 United Gas Improvement. 1 17% 
Se FD PE cectcsvnccsenees 91 90 
1,000 Warner 6 5 saiisicceanele 2% 

BONDS. 

$9,000 Elec & Peoples 48, '45... 22% 22 

1.098 ‘66 92 92 

1000 goat 

12,000 ...105 104 

11,000 Sip 104 103 

4,000 Warner Co ist 6s,'44,w w 40 40 
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Transactions on Out-of-Town Markets——Continued 




















Sales. 








Baltimore 


STOCKS. 
High. Low. Last. 





1,649 Arundel Corp a) 19 19 
1,070 Black & Decker ‘Mfg ‘Co. 3% 5 
23 Ches ° Bn Tel Co of 
eecccccccccces ill 112 
31 Comm cheat Co 7% pf.. 18% 17 17 
SD TD Ge FE acscecccececs 65 
546 Con G a oy 4 P OB. .2000 57 53 54 
ze acccececens A. 103% 
6 Do @&& pf, D.......... 
548 Fidelity m pt d Dep Co of Md 40 Ef 
15 Eastern Rolling Mills Co. 2% 2% 2% 
27 Emerson Bromo wy th A = 22 23 
30 Finance Service Co, A. 4 4 
x  f geen eye 4 4 4% 
355 Houston Oi) pf, new.. 4% 5 
2,950 Maryland Casualty Co iy 4 4 
45 Merchants & Miners T ‘Co 18 17 17 
39 Mt Ver-Woodberry Mills 
GO BE cocccccccescece 13 15 
» Menengaheis W Pa P Sv 
TID BE ccccccccccccces 17 17 
904 New Ainsteréass Cas Co. 15% 15 15% 
33 Northern Central R R.. 60 60 
165 Pa Water & Power Co... * Se He 43% 
4,307 U 8 Fidelity & Guar Co. By Sq 
7 West'n Md Dairy Corp pf 62 62 62 











BONDS. 
$1,000 potas City PR "52. Ty - fa 102% 102% 
11,000 Finance Co of A 91 91 
41,000 Uni Rys&El Co ‘ist 12 13 
7,000 Do 6s, 1 12 1 
1000 W B@&aAR R 5s 5 5 
Pittsburgh 
STOCKS. 
Sales High. Low. Last. 
10 A Gas. _ 2 2% 
1,880 Armstrong Cork ........ 8 6 7 
2,595 Blaw-Knox . 10 8% 
5,276 Col Gas & Elec.......... 15% 11 13 
par Steel. 7 6 
4 > Gar _ geeeece 6 5 
4 vonian ° 
2,355 General Motors 44 13 st 
500 Gulf Oi . 39 39 39 
319 Har- Walker 14 12 14 
440 Ind Brew . 3 2 3 
” Do pf a 3 3 
10 J & L Steel pf....... 50 50 50 
Koppers G & C.......... 45 43 be 
* 30,784 Lone D GER. .ccccocce Rly 7 T 
it CT sesesesescooceces 65 65 65 
778 Mesta Machine ......... 9 8 
ae > Penn nF a. connec gesessis 17 : 
enn ‘orp vtec 
1,000 ] ix ~ scenes -05 -05 -05 
620 ue Brew seen of Hd 6% 
GD TD OE cvccccccecsccccs 10 8 Wy 
450 Pitteburgh Forgings 3 2 3 
125 Pittsburgh Coal ........ 25 24 24 
1,649 Pittsburgh Plate Glass 1™% 16% 17 
1,066 Pittsburgh Screw & Bolt. 4 4 
Pittsburgh sect Foundry. 10 10 10 
2,310 Plymou ais daneeatas 10% % 2% 
100 Ruud Mfg ............-.. 7 7 7 
2,000 San Toy Mining....... 1 01 .01 
750 Shamrock Oi] & Gas 1 if 1 
821 Standard Oi! of N J..... 31 31 
35 United Eng & Fay 13 13 set 
4,491 United States Steel...... “4 36 
100 Vanadium-Alloys Steel .. 14 4 4 
6,322 Western Public Service... Pi 5 
2,124 West Air Brake...... 1 14% MW 
1,768 West Elec & Mfg........ 37 30 32 


New Orleans 


STOCKS. 





Sales High. Low. Last. 
40 Lane Cotton Milis.. 12% 12% 12% 
BONDS. 
1,000 N O & Carroliton ». . 95% 95% 95% 
+t O00 N O City & ke 5s 88 88 88 
1,000 N O oy RR gen mtg 5s 85 85 85 
1,000 NO Pui ce % %GU%X 64% 
yao Do ome ehecesscencesce 63 63 
,000 New ans City 4s 98 97% goit 
2,500 Do 4s (drawn)......... 98% 
1,000 N © Pub ane 4s, 1950... 91 91 91 
2,000 Do 4s, 1942............ 95 oO 94 
1,500 La State 4%s, 1933-39... 97 96% 97 
CURB STOCKS. 
y 5 Pan-American Life Ins.. 1% 1™% 1% 
260 Standard Fruit & § as B 3 
99 
715 sy Oi) & Snowdrift. 15 13 14 
BBD: De PE .nccccccccccccecs 50 52 
Cincinnati 
STOCKS. 
oe High. Low. Last. 
eamnen - 19% 4% 15 
ie American Rolling Mill... 11 4 9 
20 — i eeeccecscesess % % % 
15 Dow a 7s Ceccrerscceces 3 : 3 
570 Eag TP kcaccescees 
OO UT 17 14 185 
13 4 . femme howssee 33 29 29 
RL eehtedewaeewe 140 140 140 
of eeesccccescose 93 90% 
ae Pure Oil 6% pf.......... i ar a 
1,004 U'S Playing Gard.....!. 14 11% 14 
PUBLIC UTILITIES. 
212 Cincinnati Gas & E 76% 79 
175 Cincinnati Sub ie Pei : ty 60 60 
723 Cincinnati Street Ry..... ™ ™% 


81 Cincinnati Union ak Yds 19 18 19 


Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
635 Abitibi Pr & Paper...... 1% 1 1 
Do is eseéseceeedce 3a 3a 
65 Alberta Pac Grain pf 36 3 36 
5 Beatt | ERR E: etapa 5% 5% 
633 Bell Telephone........... 91 94 
30 Blue Ribbon Corp % pt 1 12 py I 
79 Brantford Cordage ist pf is 18 18 
17,604 Brazilian T L & Pr...... 10% 10% 
45BC Min cneeecseee 23 23 
45 Buildi Products, A 1 14 15% 
340 Burt, Tn cccccoesese 28 28 
80 Canada Bread........... 2 2 2 
= = Cement.......... 2” 5 5 
225 Can Wire & Gabie, A...) 9 . 





Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 


Sales. 





f 
acific Railway. . 





- = 
14,231 Can 17 4 14% 
1,815 Cockshutt Plow.......... T 7 
350 Consolidated Bakeries. . 6 5% 
70 Consolidated Industries. . 2 1 2 
4,133 Cons Mining & Smelting. 72 
89 Co: BAB. cc cccccce 1 161 Ss «161 
30 Crow's Nest Pass Coal 15 15 15 
1,206 Dominion Stores......... 9 17 17 
5,930 Ford Co of Canada, A.. 10 8 
25 General Steel Wares..... 1% 1 1% 
5 Goodyear Tire & Rub pf. 90 90 90 
100 Great West Saddlery..... ly ty 
686 Gypsum, Lime & Alabas. 4 4 
150 Hamilton Cottons pf..... 6 6 6 
= } aa ts wy wes Paper... an au ou 
1 unts, Ltd, A...........+. 
mr a — oo p secece *O% Om Om 
y nternationa ckel...... 
a Utilities, B 2 2% 
50 6%, 
60 3° 36 
648 11 11 
10 10 
3 3 
iy ths 
4% 
4h 
m we 
53 53 
vat iat 
45 48 
mK 55 
18 18 
26 





45 P 
15,076 Walkers, Hiram.......... 
33 Do pf 








74 162 
47 150 
5 153 
18 200 
17 260 46260 
CGE. 60000 tndundveccaea 165 163 16 
UE nccenscncccasenee 165 162% 162% 
LOAN AND TRUST. 
3 Canada Permanent....... 145 145 «145 
100 Huron & Erie paid. 17 17 17 
5 Toronto General «+147 147 147 
20 Brewing Corp. 1 1 1 
Se WO Gee cocccscescns 1% 1% 1% 


CURB EXCHANGE. 


750 Canada Bud Breweries... 
1,000 Canada Malting Co. 
155 Canada Vinegars. . 
20 Canadian Wineries. . 2 
70 Can Wire Bound Boxes, Aas 5 
3 









205 Cosgrave Export Brewery 3 

2,150 Distillers Corp Seagrams. AH 
152 Dominion Bridge......... 1 1 
440 m Motor of Canada. 2 
100 Dom Pow & Trans Stubs. 6 6 
10 Dom Tar & Chemical My 2% 2% 
127 Goodyear Tire & Rubber. 72 69 69 
25 Hamilton Bridge......... 4% 4 4% 
20 Humberstone Shoe....... 16 16 16 
100 Imperial Tobacco Ord. . 8 8 8 
815 Montreal L H & P Cons. = 33 33 
25 National Breweries....... 1 1 
150 Nat Steel Car Corp...... i 10 
445 Power Corp of Can...... 10 9 
10 Rogers Majestic.......... 2 2 2 
320 Service Stations, A....... 4% 4% 4% 
7 0h Ma ccssecneapeassone 25 25 25 
440 Shawinigan Wat & Pow.. 16% 14 14 
25 United Fuel Invest pf.... & & 8 
110 Waterloo Mfg, A......... 2% 24 2% 

OILS. 


4,490 British American Oil. 11% «10 10 
5 Crown Dominion Oil Co.: 2 2% 2 
11,453 Imperial Oil, Ltd 11 








4,147 International ee. « 12 11% 
170 McColl Frontenac Oil. 10 10 
75 North Star Oi) ......... e" 7 1.75 1.75 
575 Supertest Petroleum —_— 1 16 17 
155 Union Natural Gas Co.... 4 4% «4% 
STANDARD STOCK EXCHANGE 
16,708 Acme Ol) ......cccces 16 15 15 
- - OC 2eeesenenean -80 .80 -80 
500 Alberta Pacific ...... .09 .09 -09 
“a Am —.¥ i Sic ehteeneen wy rd 2 
. emg - EP ccscee d d 06% 
200 Base Metals .......... -95 80 95 
2,000 B C Pioneer eevueeed 3.95 3.70 3.75 
34,900 Castie-Trethewey 21 18 18 
4,500 Chibougamau ........ .05 .04 -05 
3,000 Columario ........... 05 04 04% 
300 Commonwealth Pe ¢ d 05% 
4,925 Dome Mines ¥ 1.35 11.95, 
6,437 Falconbridge .. a 1.10 1.16 
700 Goldfield Con . . -24 24 
14,455 Grenada Gold . . -95 1.18 
10,030 Hollinger Cons . 5.40 5.70 
35,600 Homestead ........... A >) 25 
42,075 Recles Pe Msncsenne d .58 58 
DEE ccadnecnéscobud e -25 -25 
11,650 Kirkland Lake P -35 35 
1,000 ME eeaccecccces . 15 15 
Re} Lake Shore .......... 29.95 a 29.30 
1.ore Meintyre oan 1880 a an ‘ 
x erland Oi] ......... . e d 
12,025 a re escecune 1.66 1.43 1.55 
26,700 Moffat Hall .......... 02% .02% .02% 
4,500 Moss Mines .......... 31 30 .30 
24,151 Noranda ............. 19.50 17.95 18.85 
11,354 Nipissing ............. 1.30 1.00 1.20 
10,300 North Can .......... . 18 -24 
CS Se  vvcccccuscees 1 = 
1 -66 
9 45 
20 -26 
7 37 
32,750 -76 
Su ° d 42 
11,350 Sylvanite ° d -70 
29,209 Tashota 04% 
21,850 ee 4.00 
























Toronto—Continued Chicago—Continued 
STANDARD EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS. 
Bales. High. Low. Last. Sales. High. Low. Last. } 
1,100 Vipond Cons ........ .27 21 21 1.288 ty Service, $108 pee. - ou a 
500 Abana NBL ....... 05 .05 05 4, > hn: 4 0 Se 
600 Assoc Oil ...... ; 05%  .05% metan ts... ~ s 
18,400 B Missouri ..... : 12 13 ait Gach One” . ast oa” 
‘000 Cent Manitoba .08 07 08% 10 Quaker Oats ........... age 4 8t 
:,000 Chem Research N F -90 -90 850 Rail DP laa 1 a 
- $ - ~~ = — = Sigmar ss......3 aa 
oniaurum ... : ; P sees 
3 Con Smelters .00 66.00 .66.00 220 emenee pees 1 1 Z 
5 East C ‘ -10 -10 = F _—, Mtg 7% a” 7% 
24 ‘120 Eldorado ....... * 1:28 =: 1.35 BPS 7 Ee eseoobenees 
1,745 Home Oil .........- 35 30 35 y sas ? % 4 
5.300 Hudson Bay : 2.65 2.75 130 Sally Frocks ............ F J . 
26,344 Int Nickel ......... 9.80 8.50 8.75 20 Gheter CoA s s 
3,500 Kirk Hudson Bay.. .- -50 51 4,050 Seaboard Util ....... Has 5” ; 
112, McLeod River d 04% 3% 60 Signode Steel pf......... : : 
8,400 | ane oy eescececeecs 07 -06 ‘ 650 S aw oes. $ov basen 1 % 
: WSWG&Ep ... 52 51 52 
DE dtdecesesiss 07 07 07 2 2 
16,150 Pend “oreilie sceieale crane .90 -10 -10 50 Standard Dredge sncevs & : ; 
40,100 Peninsular Pete .... .06% .05 -0644 200 pt tar : 3 2 2 
DEE. sascceccads 6.00 6.00 6.00 50 Super Maid ............. % 
80,905 Ventures ..........- -64 56% .60 26,450 Swift & Co csccence Se 11 1 
10,000 Vickers ............ 15 06 15 37,650 Swift Intl . 2.0.2.0... 2. 24% 19% 23 
ese as za Bond & Bhare 1st pf. 35 38 35 
ompson (J R)......... 
CUED qucEatnns 10 13 50 ie Gan St aR Bscscs wo. ah 1 13% 
Algoma 15% =. . 27,100 Un Carb & C..........+. 
TY oo 000 Brett Tr -09 OT -09 50 United Gas 2 ae 
7 190 Central Pat 10 08% -09 12,400 U S Gypsum.. 1 205% 
130,500 Dom Exp 05% .04 0 310 Do Raa 94 95 
5,500 Kirk Townsit ll -10% ll 20,750 U S dio. & Tel. 8 10 
70 Mayland 07 OT -0T 850 Utah Ra % % 
39,100 Oil Select ......... 05% = 04% 04% 300 Util Pwr S ii tas: voting . 2 2% 
2,950 Out & ind dieses phate 24 1% a 
100 Viking Pump 2% Me 
Chicago 1,150 Vortex Cup 9% 8 9 
STOCK EXCHANGE. 450 Do A ..... 19° 18 18 
STOCKS. 100 Wah! ....... . % 
Sales. ; Low. Last. 5,150 Walgreen ...... sooo 28 11 ng 
1,000 Wayne Pump . fe 
210 Abbott Lab * 2,080 Ward (Montgomery), A. 56. 49 53 
 - Th Tieeeet . 210 *Waukesha Motors 23% 20 2 
100 Ainsworth -.............. "% Se . i 
3,300 aoe , ow) 8 3.208 Wisconsin gpankshares. .. : 2 3 
. 2, enith 1 
1,100 Am Equities 2% 
& = = Ser pf a BONDS. 
8,150 > Tel Util... eos. ; $15,000 Chicago - 5s, '27, ctfs. 48 48 *. 
24 1, yp Sees 
160 sAsse tat “Oi 55,000 Cmnwith Edison 5%, 62. 97 oss oni 
an-Biess 106, nsul! "4 i 
35,350 —— ae ig 5,000 Towa Elec L Lt * Pa 7s, '35. 100 100 106 3 
in g 5, . ; 
86,450 Borg-Warner 9 13,000 Pitts Gas LtaGone ‘68,57 ae 98 98 é 
= me Puctasescseseeeess 85 7,000 Swift & Co 5s, '44...... 100% 100% a 
rach ni: 
Brown F & W CURB EXCHANGE. 
1,150 Bruce (EL) i 
ante Bros 50 Atlas Corp soe 
—_ — p _.. cveeceows : : : 600 Canadian Marconi “i 1% 1 1% 
240 Cent Ill P Ser pf........ 52 48% 49% | 41.350 Gorp trust Shares .....2.00” 1.897 1.89 | 
100 Castle Am .............. 8 8 8 10 RA 8... te 1a ie 
1,700 Cont IN Sec ......-+..+-- Z of 6 wa .1.84 1.70 1.70 
ee geet ee eae **** 430 Div Trust Shares, C....2.21 2.20 2.21 
Cont in6 Fw of......+++ — @ 3 109 Diversified Shares, Inc..1.27 1.27. 1.27 
3,400 Cent Pub Ser, A........ 2 1 14 600 Ford, Ltd 4 3% 3% 
6288 Cont & S West.......... so 16" 23 1,175 Hof Brew C A, wi..... 1% 12 1% § 
8 FE eaten = = 6/697 Ingull Util Invest: /.25 «412 «125 ; 
90 Cherry Burrell... ....: SS = hue : £ #£ & 
$00 Cal Tnvent .....-- noose. 1 “4% 1 7,460 Int] Rustless Iron........35  .18 .30 | 
10 CN Sh & M p i........ 3 3 3 2,115 Mere Fine C A. 12% 10% 10% 
250 Chi Yell Cab............ 11% 10% 11 100 Niag-Hudson, new, stpd.. 1544 14% 1514 
49,450 Cities Service .......... 6 4 4 2,070 North Amer Tr Shrs,’S5. 1.99° 1.87 1.96 
10,300 Commonwealth Edison 78 72 74 3,096 3 1.97 1.85 1.85 
100 Constr Mat pf........... 2 2 2180 Odol Prods, inc......... 6% = 7 
50 Consumers 775 Prima Co ..... ua oy 8 
25,500 Cont Chi ..00.0600....00. 4% 1 oY - $y Ay Ae a ae 
LBD DO PE... -. 00 -cererres a, wh 18 1,113 Standard Oil of Ind... .: 23% 22% 22% 
300 Cont eet sneenasseseess 4 6 6 600 Standard Oi] of Ky...... 14 1%, 12% 
16,450 Cord Corp ............- 3m 3 3% 968 Trustee Sys Dis 46 450 C45; 
800 Crane Co CbK606 se eRCCNs 7 6 205 DoA... jf 020 ee 5 5% 
40 Do pt 35% 31 35% 
250 Curtis Light " 
50 Deep Rk on pt 2 z 7 CHICAGO BOARD OF TRADE 
50 exter 
350 Elec Household 54 44% Sie a aa it 
100 Emp G & F 7% pf. 23° 23 23 1,050 “Do A 3 as 
450 FitzSimons-Con ........ 8 % 8 100 Corn Products 
1,150 Foote Bros ............. * 26,928 Electric’ Bond & sie: 2 15% 18%, 
300 Great Lakes Aircraft. *t ™ a) Nat. insur Shares, hina. 32 2.14 2.14 
SS. Seems Eanes Deekge..... 1% 8 6 460 North Amer Trust Shrs..214 1.85 2.15 
46,950 Grigsby-Grunw.......... 2 1% 1 12,248 Standard Oi) of Ind . 237 2 23% 
Be EE TUNE ccsccccvessese 6 5 5 1,980 Studebaker .. "2 5% 6 
50  - Oile ossaceced 4% 4 4 "150 Sundstrand M 24 3 
500 Hormel & Co............ 12 11 11 322 Swift Int! .. : 21 24 
250 Houd-Her, A ........... 6% 5 50 W Wrigley jr : 3ay 38 38% . 
io | Re Seeeneee = F $1,000 Board of Trade bonds../ 41 41. 41 
100 Iron ORS, 5 5 a 
100 ee BP sicccasn< = » : 
650 Katz Drug .............. 
3,400 Kellogg Switch ......... 33 3% Buffalo 
160 Ky Jr cum pf.. Wemeecran 3 174 a STOCKS 
20 Keystone <n eit * 05" 95° | Sales. | High. Low. 
200 % 994 BN & E pf (1.60) . 22% 21% 
4 ; 2 BANK AND INSURANCE STOCKS. 
ita ; Hh RE PP Be 
ust (3) —_ coe Oe 
950 ll 11 8,325 Marine Midland (1.20)........._ 107 9% 
a 3 3 6 State Bank Ken (2.40).......... 13 13% 
"400 2 Eo INVESTMENT TRUSTS. 
s 21 21 197 Liberty Share (1) 
2 
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90, Mid West Util.......... 1 
1, Sf ere 3% #1 
3, Midland United ......... 2 1% 
Ji eanrerenencene 2 2 
Be EE Sv kdccesscasue 5 4 
6% prior lien....... 6 6 
7% prior lien....... 11 8 
> — ere 7 
1, Mo-Kan Pipe Line.... 
Monroe Chemica) ....... 
25 
1% 1% 
8 5 
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300 National Stand 
3,650 Noblitt-Sparks 
150 North Amer Gas & Elec. 
250 North Amer Lt & Pwr 
50 Ontario Mfg 
50 Parker Pen 
Penn Gas 6 x nevet 
250 Perfect Circ 
Pines Winterfront 
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353 M & T Secs (80) 
1,697 Niagara Share (40) 
100 Do warrants 
BONDS. 


00.508 Buff & Ft Erie a bdge 7s, donee ny 
3,000 Do 8s, 1945 7 


UNLISTED SECURITIES. 
300 Un Nati Gas (1.40)... 





101% 
101 


4 


4% 


New Canadian incorporations in the 
week ended Aug. 9 numbered 77 with au- 
thorized capital of $3,290,150, as com- 
pared with 63 companies having $4,022,- 


with 53 companies having $4,724,410 cap- 
ital in the corresponding week of last 
year. New incorporations during the ‘ 
current year to Aug. 9 numbered 2,059 | 
with capital of $200,846,558 against 
2,695 companies having $367,876,116 
capital in the corresponding period of 
last year. 
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Bond Transa 


ctions—New York 


Total Sales $87,394,400 


For Week Ended Saturday, Aug. 13 


Stock Exchange 


With Closing Prices Wednesday, Aug. 17 























Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
— ag Po — Logg er of a point.) 

101.12 94.2 eo 100.22 100.22 — 100. 
102.2 97.22 2, Lap ist cv4 937A. 101. 4 101.6 ior, 1 101.10 
101.26 97.20 Lib ist cv *e reg.1 101.5 101.4 101.5 ‘ane 
163.2 98.8 Lib 4th SF 103.00 1 102.27 102.27 one 102.30 
103.2 98.25 Lib 4th 8, om 03.2 102.25102.27-—.1 2 «.° 
=< 17 98.30 Treas 4%, 1947-52..107.17 106.30 107.2 4 107.7 

17 94.00 Treas 54. ..104.17 104.00 104.12 +9 103.30 
doe 02.12 89.16 Treas 3%, 1946-56..102.6 101.28 101.28 —.10 101.31 
100.31 87.20 Treas 3%5, 1943-47. .100.31 100.1 100.6 +.5 100.4 
101.2 87.24 Treas 3%5, 1940-43..101.2 100.2 100. +.10 100.13 
100.28 88.1 Treas 3%5. 1941-43. .100.28 100.00 100.8 +.4 100.4 
99.19 83.00 Treas 1946-49.. 99.19 97.20 97.26 —.9 97.23 
98.18 82.3 Treas 1951-55... 98.18 96.16 96 —.8 96.24 
99.30 94.19 Treas 3%8, "41-43,58. 99.30 99.30 99 +.26 2 covers 





41 14% ABITIBI P & P 5s, °53. oat 
82% 66 driatic 1s, 
64. 49% Akershus 5s, 1963 
51% = Alpine Montana Stl 
is 3 
15 3 
1 
1 4 
14 4 
14 4 
82% 65% A 
67 41 A 
59% 
sy 3 
ert 35 
67 34 
67 x 
68 34 
67 «= 34 
xu 
67 34 
67% 41 
4m 46 
74 
98 62 
55 20 
91% Ti 
51 22 
80 
101 83 
105% ae 
10509 
70 «655 
33 «15 30% 
33% 2 
47 44% 
41 1 40 
4 8620 43 
39% 23 3814 
22 8 
8% 2 
g 2 
10 3 
104% 98 104% 
14 18 
14 
86 665 
31% 16 _Do 8s 
25. 12% Brazil Cen 
55% 35 Breda 54 
46 26 Bremen 45 45 
61 33% Brisbane 57% 58% 
71 37 Do 6s, 61 63 
61 Do 5s, 58 58% 
Sait im Budapest 6s, 35% 27 
37 «21 Do at 24 
58% Do 334% 35% 
28 Do 6s, Oct, 30 
34 10 Bulgaria 7 19 22% + 
43 14% Do 7%, 23 
22 8 CALDAS TA 1946. . 14 1 
97% 86 Canada 4 1936 
83 71 Do 4s, 81% 8 
96% 87 Do 5s, 1952 96% 
36 14 Canada 8S 8 S 6s, 1041.... 23 23 23 
19% . 5 pny Valley, 78, 1946. 12 1 1 
14% Chile * 8% 7 
14 3 
1 4 
15 3 
14 3 
14 3 
19 4 
15 4 
15 3 
20 4 ° 
30% Do 6%8, 1961. * 
13 of chilean M L 7s, 1960.-* 7 7 
37% 16 Cologne 648. "50, s 12 d 34% 4 34 
36 13% Colombia Jan, 1961.. 36 32 34 
13 Do 6s, Oct, 1961...-.-- 32 33) 
34 2 Col Ag Bk 6s, 1948....- 34 31 34 
Do 6s, 1947.....--..;. 32 33% + 
28 18% Col Mtge Bank 6%s, '47° 28 26 
28 18 0 78, 1946....--+++++; 23% Et) 
28% 19 Do 7s, 1947...-.----- *28 24% 24) 
69 46 Copenhagen 4%, 1953... 68 6 68 
7 55 , 1952.....------ 68) 
72% 30 Copenhagen T "3954 71 70 71 
42 21 , 1942 ( v) 25% 24 
31% § Do 7s, 1957 (City). * 14 1 11% 
46 15) Do 7s, 1937 (City). it 15 1 
42 my © 1s, 1951...-- ts 
81 52 Cuba 445, 1949....---+> 764% 81 
96 78% Cuba 5s, } =’ Serer % 
4 83 Do 58, 1014-49...---+--- 9144 91% 9 
33 Do , 1045...-.--++> 39 
66 Do , 1953...---.-- 1 7 
17 5 Cundi , “.° 2 i% 1 
67% C ak 88, 1951.. 97 95% 97 
100% 70 Do 88, 1952....--+-++* 5 95 
71 474 DENMARK 414s, 1962.. 68% 67% 67% 
1988 a Pe 78 #17 178 
90 Do 68, 1942....------- 7 85% 86 
Sty Demtinies Bank 6s, 1932 83% 83 
ist 5s, '4250 47 50 
4 Do ist , 1940. . 43% 46 
4 1 4614 
47 
51 
92 
9 
9 
94 





s2 60 FIAT deb 7s, 1946.. 
= 





55% 35% Finland ‘, 
567, 41 4 6s, 
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10% Hungrn C © Mun 74s, 45 23% 


Hung Onn — 4 "ee ° 


10 Uriah, Pree STEEL 6s, 4 
Ital Credit P W 78,A,'37 s 


12 KARSTADT 6s, 
6 Kreuge' 


eet Lemos 1s, Pg * 
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[ARSEILLES 6s, 2006. ats 108 
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¢ PANAMA 5s, 1963 
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ernambuco 75, 1! 
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an — ch’s re Sales. Close. 


96% 
31 


10% 
43 
34 
42% 
95 
87% 
91% 
49 
eot 
22 
14% 


south 


104% 
11 


61 


12% 


67 
67% 

10548 
3 
784 
Te 
78 
32% 
56% 


ie 


103% 
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51 
57% 


53% 


43 
44% 


32% 























Range, sees. 


10 Silesia 


ten Hi Ses Silesia 


Styria —, 
Saeten 5 
ewiteerian 
Sydney 545, 1955 


TAIWAN EL 5% 
Toho Elec Pow 
Tokio 5s, 


UsGAW 
Unit 





WARSAW 75, 
bed EI 
uerttemberg El 75, 


40 YOKOHAMA 6s, 1961... 


Total sales 


ABE & 
Adams Express 4s, 
Alaska 


Do deb 6s, B, 
28% Aiban: 
Alleghany 
Do 5s, 
Do 5s, 50 
Allegheny Valley 4s, 
Allis fy 5s, 1937 


Am 
Am 


154% Am 
Am 
Am I 


Am 
Am 
Am 
Am 


Am 


48 Am W 
Am Writ Pa 
Angio-Chil 
Ann Arbor ist 


Do adj 48,'95, stmp.t re 
Do 48 © 1955 
Do “* hed 
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11% Ateh, 


15 aac & Dan 1s 


13 Bing & 
43 «iB 
46 
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38% 
6 
a2 
62 
43% 


4i% 
12 
35% 
38 
53% 


30 


2% 
36% 
49 
38 
43% 
49 


24 


37 
99% 


91% 
14% 
72 
74% 
10 
104 
gith 
104 
79 
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Bond ae York Stock Exchange—Continued 





Range, 1932. Wed.’s 
High. Low. High.Low. Last. ch'te. Sales. Close. 
70% 39 Niag Share Corp of Md 
__) Ueeiese 66% 61 67 66 
50 124% Norf & ist 5s, 1941. 20 17 2 es 
4 Do Ist ref 5s, 1961. 9 42 By, 
921g 80% Norf & West RRPC&C 
= Peers 90 +1 2 oe 
g 78% Do Ist con 4s, 1996.. * 92 91 +1y% 538 94 
931, 87 Do div 4s, 1944... 934% 92% - % 46 93% 
199% 100 Norf & W RR “=e és, *34. 103% 103% 103 7% 5 os 
11% Nor Am Cem 634s. 1940. 37 6, 42035 
3 53° Nor Am Co 5s, 1961. 80 + 1% 108 83% 
91 65 Nor Am Ed 5s, A, 1957. 81% 79 +24 34 84 
90 «457 Do 5s, C, 1969....... 80 79 + & 32 82% 
94 60 a TE 6 84 + 3 27 oe 
35 Nor Ohio ist 5s, 1945.. 40 35 34 8 
101 Nor Ohio Tr L 6s, '47 98 96 4 +1 21 99 
48% Nor Pac gen 3s, 2047.. 61 58 + 1 70 61% 
85% <~ € are 83% 6+ 3% 96 85 
76 SO Ge, BOAT... cc cccce 60 + 6% 18 
78 8 Do Ss, C, 2047....... 68 65 +15 6 a 
78 48% Do 5s, D, 2047....... 67% 63 + 5% = 75 
90% 45 eS Ore 84 74 + 7% 354 8514 
ost 89 N Sts Pow ist 5s, A. ‘41 99% 96% 1% «8636 99% 
10% 100 Do Ist 6s, B, 1941..... 103 102% 1 % 32 es 
49% 28 So & LC RY 48,°48 39% 37 10 
104 71 lo Pub Ser 7s, 1947... 9 92%, 7 
106 73 “— Bug eee 4 96 4 
20 6 Old Ben Coal Ist 6s, "44. 16 13%, 4 
87 77 Oregon R R & Nav Co - 
4s, 1946 Tes Ree ane 86% 8514 27 pe 
98 re Sh L ist cons 5s,"46 92 92 5 95 
100 ars a 2 gtd 5s, 1946....... 97 97 2 97 
81% 2 Ore-Wash RR & Nay 
Eo att Ging iacbe 7915 76% 43 80%, 
9006=— 90 an.’ Il! Glass 5s, °39. 90 90 5 wi, 
50 15 Otis Steel 6, 1941....... 35 26 39 31 
21 17% PAC COAST Ist 5s, '46. 21% 19% 16 ee 
om 3% | snegy Pub Sve 5s, 1936 955, 94% 955% : 9 oe 
zas & El 5s, 1942...102% 1 102% + 63 102) 
alt ek ey eg Ey ee ms 
4s, . eer 8&3 4 80 
4 99% ree La 3 T ist 5s, ‘37 4 103 ~ 18 104 
102% < Ge, 2068....... 102 101% 9g oe 
7 Pan aon Pet Cal 6s, 27g 25% ie 19 8630 
27% 1940, ctfs...... * 27% 27 2% 7 ae 
82 Paramount Bway 544s,'51 55 52 4 38 57 
60% 13 Para-Fam-Lasky - 30 % 101 37 
55 10% Para Publix Cp 5%s "50 32% 25 3% 155 32 
10 Purh-Leaingtes, 61gs,"53" 13% 13% - 3% 1 om 
23 2 Parmelee 6s, 1944...... 44 8, 33 a 
801%, 49 Pathe Exchange 7s, Sb ° 2 22 60% 
93 to Penn R BR con 4s, 1948.. 93% 92 % 64 2 
931% Do con 4s, sta, 1948... 93% 93 4% 5 i 
79 t Do 44s, D, 1981....... 73 70% +3 44. «O78 
86% Do con 4148, 1960 95% 94% +'y% 22 94% 
87% 50% Do gen 44s, 1965..... 735% -% 50 77 
75° 32% Do 4%s, D, 1970....... 63% te) +1 «178 ~—«66% 
82 55% Do 4%s, 1963.......... i 3 +1 — 
92% 54% Do gen 58, i968....... 85" 82y% > 2 s 
103% 75% Do 6%s, 1936.. — + 2% 67 98% 
45 24 =Penn Dixie Cem ‘6s. “41, 45 39% + 6 12 ne 
894% 73 Penn P & L 4%, 1981.. 88% 87% _ 206 R85, 
97% 86 Peo G L&C Chi ref 5s,"47 97 93 ¢ 19 96 
55 28 Peorla & East ist 4s,’40 41 38 + 6 F 
55 31% Pere Marq ist 4s, 1956. 40 40 + 10 es 
26 Do 4%, 198 eae 45 ¢ 40 = «50 
30 Do ist Se, 1956....... 47 + 49 58 
93% 86 Phila, Balt a w 4s, "43. a3% 93% i 1 ~~ 
68 Philadelphia Co 5s, '67. 81 91 841, 
92' Elec 48, 1971..... 91 88% 9 7 91 
100% 92 FR sl 99 31 «101 
69 52 P m4 4 Coal & Ir 5s,’73 60 12 62 
53 rane SE OP 42 47 
69 45 Panips ‘Pet. 54 Ss, 1939. 71 242 75% 
21% 16% Philippine Ry 4s, 1937.. 20 1814 ee 
101 90 Pillsbury Flour M 6s, "43 98% 97 11 aa 
56 38 Pitts & W Va 4%s,A,’58 40 38 6 oe 
55 36 Do 4%s, B, 1959...... 36 13 ee 
56% 32 ‘ 1960...... 35 50 50 
96 91% P,C,C& StL 4%s,A,'40 935% 93% 5 iu 
95 - 92% 92% 1 94 
85% 59 44s, - re 82 70 12 ee 
90 «884 Do ss, 1 — 6 eee 86% 86% 1 ae 
92% 52 80 2 i 
51 50! Pt Arthur © & D 6s.B,'53 St 50% 3 os 
65% 38 Port Gen Elec 41s, '60. 60% 52% 239 60% 
99 83% Do Ist 5s, 1935....... 90 330s 
42 14% Prt Rican Am Tob 6s,'42 281, 21% 38 4 8634% 
39 14 Postal Teil & 4 = 2616 419 35 
79% 40 Pressed Sti Car 5s, 42 7 an 
93 Pub Sve El & G 4s, ‘71 b1% 100 90% 
yoo 91% Do 4%s, 1967....... 981, 74 99 
98% 91 Do 4%s, 1970......... 98 97 46 981 





Range, 1932. 


High.Low 


82 60 ae a4 
Purity. 


n § sot "Ss 


104% 50 RADIO-K-O pt pd ott 10 
82 Readi 

82 35% Do ts, 997, 80 
79 57% Read Jer Central 4s, "51. 65 


85 70 ST JOE R, L,H&P 5s,’37 80 

87% 66 St Jos Lead 1941.. 84 

84 35% St L, IM&S RiveG 4s. 33 50% 
St L, Rky Mt & P 5s 


42 35 


34% #9 “Do ass. F 4s, A, 1950, rr 


31 1 StLs 
70 47% 
55 


60 3% St P & Kan 'C Sh I. isi 
4448, 1941 


100 o2 
68 


4s, 
6 1% Do ref 4s, 


80% 44 
80 
50% 26 Se 
22% 10 
20” *8 
6% 2 
- 7 
2% 1 
44 


eat 

48% So 
97 61 So 

54 12 a 5 

67 Io Do 

72 #18 Do 

45 11% Se Ry 
103% So Bel 
31 19 Spokane 


B, 
102 =: 85% Tenn EI Pow 6s, A, 
79 70 Term Assn of StL 48,'53 76 
4 91 


96 8685 


74 51% Texark & 
70 70 Texas & SN O 5s, 
70 28 Texas & Pac 5s, B ier? HY 
70% 25 Tex & Pac 5s, 979.. 


sie 40 Rem Arms 6s, A, 


1 103 
& L ist 4%%8,"34 42 


ad Ay A, 


Ne eto 
J 
Aone mo 


23 ~Sharon Steel H 
83% 47 Shell Union i 
83% 47 1949, 
841, 56% Shell Pipe Line te, i952. 
3 114 Shubert Theatre 6s, 1942 
95: 80 Sierra & SF y 5S, 
42% 21 Silesian Amer 7s, 1941. 
93% 68 — bony OW ist otis, 


gee 
82,888 


Wed,'s 


24 
+11 19 
rig 60 
+3 30 
+2 15 
+1 33 
+1 89 
+12 52 
+2 20 
+4 4 
+2 40 
+ 13 
—37 1 
a 5 
_ 14 
+ 5 28 
+1 28 
+T™%;, 58 
+ § 1 
+2% 23 
+4 a | 
12% —1 227 
- 560 
—1 149 
64 
+10 4 
+ 3 35 
+7 16 
+1 20 

+ 4% 
+ % 11 
_ 2 
jf 4 4 
+2 1 
+.7 2 
1 

+ 

to 6 
— 6 1 
+ 8 25 
17 
7%, 102 


+) ++e4e] 44+ 
PREF 

PRP RF: 
ad 


“EBSE"FEsR Stee NY BL 


~ 
aso 
& 
- 


N 


[HHP EH Het tee tee ee 4+44 4444+ 
RRR 
g 


— 4 26 
+ 53 


% 
+ d* 2 
4 
+ 4% 13 
6 


—32% 
is 48% + 6% 33 


+64 2 


——— 7. ch’se. Bales. Close 
tay TH 18 78° +3 138 
68 70% +1 


ro 
T 
70 


13 
31 
45 


95 
97% 


50 





Range, 1932. 
High. Low. 
70 28 Do 5s, D, 1980. noon ae 
93% s Do ist 5s, 2000....... 
894, 40 Tex & P M P T 5%s,’64. 37 
nh } dh Corp cv 5s, 1944. 
50 Third Ay BR ist ref 48,'60 48 
91 Bs Do ist 5s, 1937........ 90 
Do adj inc 5s, 1960...+ 30 
9 rt Tob Pr Cp NJ 6i48,2022. 93 
26 §& Truax Traer C 6%, '43. 21 
65 38 Trumbull Sti 6s, 1940. 60 


101 99% UN E L&P ist 5s, '32..100 
33 





dy 1942. 
94% 84% Union Pacific ist 4s,’47. 1 
83% 57 Do 48, 1968. ....00200% 83 
84 70 Do ist & refd 4s, 2008. 84 
87% 58 = 4%s, 1967......... BAe 
99 s © ist & ref 5s, 2008.. 99 
100 % United Biscuit 6s, 1942.. 99 
93 ee — Drugs 56, 1953... 83 


59% S Rubber 5s, 1947.... 47 
80 55% Utah Lt & T 5s, A, ‘44. 74 
91% a ge CO esr 


% 60 , 1944..... 80 
47 10 Util P & L 5s, '59, ww.. 34 
49 12% Do 5%s, 1947......... 37 
75 31 VANAD CP cv 5s,’41... 49 
80% 80 Vandalia R R 4s,A,'55. 

965% 89 Va ys P Co ev 5is,'42. 96 
100% 96% Do 5s, 1934 wes eeee 


50 
80 55 Do 5s, 


16% 2% WABASH 4%s, 1978. 10 
796 52 Do ist 56, 1939 ...... 73 
59 21 Do 2d 5s, 1939. er 
19 3} Do 5s, B, 1976... insane 
16% 2 Do 5s, D, 1980....... * 10% 
19 2% Wabash 54s, 1975..... * 10% 
60 50 Wabash, fot & Chi div 

ee : Serre 
73 i sh Det & Ch 5s,'41 65 
28 10% Walworth 6s, A, 1945... 22 
22 10 = 64s, 1935, w w.... 15 
20 ” , 1935, x w.... 14 
40 War Bros Pic cv 6s,'39. 27 
32 Warner Quinlan 6s, 1939 


23 
104 31% Warner Sug ist 7s, 1941.104 
50 21 Warren Bros cv 6s, 1941 50 


RRL wis Wash Term 3%s, 1945.. 88% 88% 88% 
90 90 90 


BO G6, BOG. 2. cccsece 


101% 8 Wash W P ist 5s, 1939.100% 100 


105% 100 Westchester Lt 5s, 1950.105 
103 9 West Pa P ist 5s, ae 
94 Do ist 5s, E, 1963.. gh 


102 
102% 96 Do ist 5s, G, 1956. 02% 100 


78 4 West Sh ist 4s, gtd, 2361 75 
74 Do 4s, 2361, registered 71 
100% $3 Western Elec deb 5s,'44. 

62 3744 Western Md ist 4s, 1952 

63% 28 Do 54s, 1977......... 54 
80, 7214 West N Y&Pa gen 4s,'43 75 
98 90 Do ist 5s, 1937....... 93 
49 21% Western Pac 5s, A, 1946 38 
80 49 West Un 4%s, 1950..... 70 
86% 5C Do col tr 5s, 1938 -- & 


5 640 nite” Basie 194 
102% 96% aaa agie Ol Sigs, *37 
20 T White 4 Ma 6s,'36, x wt 19 


17% 8% Do 6s, 1936, 'w w....1 17% 17% 


i” Do 6s, 1940 ee 
30 Wilkes-Barre & E ist 
5s, 1942 


30 
85% 641% Wilson & Co Ist 6s, 1941 82 
41 25% Wis Cent ist gen 4s,‘49. 41 
34 16 Wis Cent S & D term 


48, 1936 32% 25 
72 44 W'TOWN S & T 5s,A,'78 66% 64 
; 66% 65 


72 45 Do 5s, B, 1970 


*Selling flat due to default in principal, 
+Selling flat for reasons other than default 
Total sales, $63,413,000; grand total sales, $87, 394,400 


LHSSLSB 
[Ft ttt+etstgtee $4 


65. 30 Wheeling Steel digs, 1953 55 54 


102% 102% 1 
19 


H+H+ttet | t+tttetet + 
~~ 


++ tet4+ 


+ +++ 
oO mom z ~ 


$i [++ 


1 | +++4] 


= 


Are "ges enagen: ares goow,: 


+ +++ 44 
nt Reems ¢ 


+1 
+ 2 


interest or both 


* 
* 


= 
WHOAWDROOWY 


= 


- 
- 


Net Wed.'s 
. Ch’ge.Sales.Close. 


48%, 


22% 

28% 
104% 

54 


64 
102% 


31% 
40 
28 


70 
aoY, 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 13 With Closing Prices Wednesday, Aug. 


17 





Range, 1932. 


High. Low. High.Low. Last. oltentuteatine 
Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


6% 4 *ACETOL PROD, A.... 5% 
16 Bn Acme Steel (1). 12 
81 Adams Mill ist pt £2) 70 
6 3 Ainsworth Mfg (k50c) 5 
4 2% *Air Inv, Inc, cv pf.. 2% 
10 Ala Great Sa 
85 43 Ala Pwr pf (6) 
*% 
61 22 Aluminum Co of Am 
bo a pt 
32% 23 
10 1 
i 
1 
514 
150 = 
32 
4 a 
1 % 
% % 
41, 1 
: % 
* t “ 
88 24, Am D N J cv pf(7) 76 
3 1% *Am ui ‘ 7% 
™ 1%Am & For P wa 7 
l% ¥% Am ek 1% 
13. (12 Do ist pf D..... -B 
14% Am Gas & El (11). . 31% 
88% 60 Do pl CO)... 20. vee . 88 
3% $I Am teat, inc. . 35% 
4 Be eat tesa % 
17 814 Am Mach (1.20) 15 
24 «#10 Am Lt & Tr (2%)...... 22: 
2 #417 De pf (1%) 
*Am Maracaibo ..... 


x» % : 
4 4 Am Potash & Chem. 4 


5% 







4 


re ee 


Bar ow 
- 


Se moO | wee 
Re oe ORE 
= 
~~ 

Se 


~ 


awh 


SESSSaSES LSSSSSSSS ESSERE 


[lt _+ee44ee4441 44/4 


8 


ne at RS Se 


R as 


te 


ee 


hee +444444 
ae 
ae 
= 


+ 


8 


~ 


3 


Ssh 


aS: 3 


ES & Bean 





Range, 1932. 


High. Low. 


1% A 
ott 23 “Bo “it 


i} 


% . Am Thread pf park 
3 *Am ‘Transformer 


= 

OO at et aaanoS 
Raker 
; . 


- 


% 


had! 


* 
~ 
see 
a 


eer 
eeoveee 

a 

i 


war 
33” *Auto Voting “Mach 
*Ax-Fish Tob, A (3.20). 


20 BAB’K & WILCOX (2). 37 
bal = Sh 
Bell T of Pa pr 
*Benef Ind Loan 

1% Blies Co (E W) 

*Biue Ridge Corp 

164% *Blue Ree cv pf (a3)... 
7 6 meer 
93% 93% Bos & Alb BR R ( 
13: 7 Brazil T, L&aPw ( 


20' 18" = *Brillo Mfg, A (2) 
1 124% Brit-Am ‘ob §=6cou 
k53 3-5¢ 


3 


Bees 


++] Ltt e+eee+e + 


~Bowe 









Net 


+ 172,700 
+ 3, 
+10 


*42 2 
12.8 


700 


333 


——d 
a 


- 
= 


338533585333828-383 


=n Ca 


Be 


~ 


Httetetetee eee 
a 


#- 


+++ 
- a a 
ARS 

= 

i 


wo 


ee redo Fr 
ee oe 


++ 





Wed.’s 
. Ch’ge.Sales.Close. 


5 
53 
31 


1 
2% 
° oy 


85 
9% 


26 





Range, 1932. 
High. Low. 

1% ye Celan, Ltd, rcts. 1 

4 wn. Co pf 4 
35 17% Buckeye Pipe L (k2% . 25% 
22% 15%B, N & E P pf (1. * - 

71. Do ist pf (5).... 86 

14% 5% *Bulova W cv pf nee : 12% 
24 4 Bunker Hill & 8. eve 18 
20 Dovte 

1 ne *Burce, Inc ° . 

1 Burma, Ltd, rcets (4c). 

3 % Butier Bros 


% *CABLE BAD T vt c.. 
# Cables & Wire, A, rcts 


oh 
£ 3 
Be % *Bwana M’ Kubwa © Pp & 
% 
¢ % 
x *%& Do B, rets 2” 


2 2 *Campe Corp 
1 % Canadian Marconi ..... 1 
¥% Carib Syndicate . 
18 ¢ Carnation Co (75c)..... 12 
10 Carrier Corp 9 
42 a Corp pt (3%). . 0 
20 | 2 eae 15 
3 iy Celtutold are jane cole 


Sareea 


25 
16 i2 Cen Hud Cake ct (me) 13%.. 


25% 25% Cen Indiana P pf (7). - 7 
- 


4 *Cen Pub Sv, Del.. 

3% *Cen Pub Sv, A....... 2 

2% Cen States Elec........ 2 

4 ® epee 

15 14 Do 6% pf w w........ 15 

10.. f Do cv pf new........ 10 

4% *Centrifugal Pipe sa58). 3% 
6Y im Stores Stock... 5% 
1244 5% *Charis Corp (1g). - 6 

30 5 Childs Co pf.. coce Sa 
6% 114 Cities Service .......... L 

 - a 2 oe ere 30 

me. OS MW Me hacecnsea des 2% 
45 Sn Gr Mess scene cane 

50 14 Cities Sv P & L $6 pf. 25 

8 7 C&A Neon El Pr (1.60)... 7% 
1% % Claude Neon Lts, Inc.. % 
30 19 Cleve Ei Hitum (1.60).. 27 


+ 
— 8 


Se 
~ 


toe cone 


= 


- GS ak 


+He He tees 


+! 


ee 


‘: 1,800 
+1% 500 2% 


~ 


— 
“oS 


SESEEESSS S552 288538538 


Net Wed.'s 
High. Low.- Last. Ch’ge.Sales.Close 


25 
22% 


19 


2% 


 % 
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Transac 


ORS 


= 
= 





PHABSASOSCIRHIAS SH GH BOROE AASAAR ABACHCLA= 


eee 
ren 


ee eS eS - - -_-_- ~~ 
- = 














foe rantneeorgtenuee agaases 
PHSOEAEONE, * AE «0 
‘ “ath 3. 828%, ne, 


o rtm 
Re 8 3 


pe t+4 


+, ee 


ote ondeaoe aN Sh 


ib ld 
galls 
nearer HE oa: baie 


Mf a 5A R 3 Pan Be 
fae Sy ee a"ga~"Ka 


Pac El pf (6) 


g 





Y: 
ie 


Range, 1932. 
High. Low. 


og REE PRR ete SESS . * 


--4—- 


eS i... eS Be mets P 


SRSERRS*“RERERERESSERZESS 


ga a 


aRSREPEER 


thee tees | ++ | | ++++ | “+ 


ainopapl 


AAAs 


+ ++ 


gx 


*syivan G M, Ltd(+4%4c) 


Hoshi 
Ee are 
ghéhon pet FE Fooeke* 


: 


10° Swift Inti (+4). 


25% 
we 


TAO tt 


REESSEESEE 


baad — rt Arie 


Ae. # RARE F 


[tees + 
© oe 


Y 


+1 


i 


11 11 


18% 18% 18% + 


11 


*Un Amer Invest....... 


*UNGER FIN CORP.... 


1 
6 


“4 
i 








FERS = 
:m. MANN: 


arene 2 


“a wt © 


FAD FEEEEEE+HEH+H4+ | $444 - "Tanese 
Fatt a eee ME SCAR att Ee 


tH Eke Ramigne Qs 


iia eh iongis 5 


-o 
na 


at 


onwgn 


( 


Un Tobaceo .......... 


ie 
iu: ae ita. 


Unit Air pf x w (3).. 
*Unit Carr Fast = 


Un Gas a Canada... 
Un Ol) A 


jenna a 


praepe Popppee =] 4 
- ELI ELS. 


1 


- 4% 


EF ee sina tehaetes Fe 


a8 RERSRRES=S* S888 


* - peers FE. 208 * 
| + 
Pn 


~~ 


Recaps € 


a + 


its By 


% %°*¥" OI & GASB...... 


(115¢) 


*Viek Fin Corp (30c)... 


VAN CAMP PACK’G.. 


*Venesuela 


Wool’h (F W) (k25 i 


Wright Harg 








‘in 


: Fee: $ 2: z.F. .g* $3 WF, 


BSS" 8 SRERSSRES*ES SRSEREE 


- Wed.’s 


High.Low. Last. Ch’ge.Sales.Close 
+ 200 
+ 000 
+ 400 
150 


ng 


Net 
. 5 


i 
H+] tl [tee + +) + +4444 41 
wy grodgndiieg™ 


J 


aong 


ce 


pe 

fg 

g 

s 

: B 
; = 
: @ 
5 
$4 § 
z 


Range, 1932. 


i, aby gb qn 


sgeanett — sanaee 
smite ets . a* * has ated %,, 


38 eggRgS8Ee8 


6a a ae - 


a aialadad ¢. * F rs Fae? 5 


-~ . 
ete | tett +. +444 “+4441 + 


*ygRen te Bagh RE Gong 
° Pring yo gil 


a ge 


t (6). 


*Nat Sereen Serv (2) 


Nat Pw & Lt 

*Nat Rabber 

Nat See Inv Co pf... 
\% Nat Service Co ........ 


siti 
wil 


1 


SRagaERRG ® 


« sagagnepennenas seneuthe 


+ 4ob 14 444444 144 4444464 


ue 
jl dae 


Lo 4 44 As ZZZZZ 


#8. , SPH, 8. 
* RRSSESESERSEEES 
Saat A" "ft 


[+++ t+44¢+] +44 


“fas? Bets 


Saal 


+++ 


*OHIO COPPER....... 


iam 


et 


SuHREBAEREASEERE * s888 


5 8 
Se Sr RR Ee 
Phietl 


FP anbhhghe oP 
re ty ; 


yg g 


oy 


i$ HY biter 
31 Puget Sd & L pf (5) 
Do 


38 
oe 


“Oe 
Pure Ol pf (6)........ 

102 55 QUAKER OATS (17)... 
Rwy & Lt Sec..... 


St af Sakeece aba i 


6 
554 
58 
53% 

3 

1 
20 








en oe es 
aanagenseanenconsneoasanegsannes® 
a< “5 Cire San 

OUR Eatin SRSA FF RE 


+L etete [tee +1 ee +4 /4+4+/4+ + | “++ + 


EEE TLFEES, PES LESTE EME 
Boog *s hal 57S anakiant ak Sh. * 
oe beh sec penreren die *SPhS"* 


rE bus Bee | Leth 
‘ eae 


Pa halal 
Brag RE Sg REET 


- - aes 


= on *5%,** 


2 
“ag : @ 


888828" S8285 s#PE°BRESERESRERISRSSELR®SSS R 


$a - Nrricige of aon 
“4 Cp peste Piped Go hha pada 


ee ial A bl ° 


iti ip 

| ae 

ds “33 # pias if m 
teats aacett 
* eet Stse t-- eel liie! 

. eee Beg ge oh xyhSegeRheasas” 


E“s 


= Air & Tool.. 


3% 


sageeregane 


Fat Re 


ey By AVIAT. 





P 


we F 
-- . ~ ¢ 
+ ++ ++ Begs | + 


a sil fs 


“| peed +44 
SSS 087 §.5F nw RaRERA = 


6 Sabaanee: 
li eal th 


ea 


een 





"% 
x 
"8% 
“im 
4 
31% 


Bes: 2 


sane aggeenete 


asoca 


al gente, 


+\|++ | ++++4+ 


000 13 
100... 
50 


1,700 
700 
4,200 
900 
1,400 


1 


8 es 
+1 
14 + 
+ 
» + 
+1 
+2 


godt~ g9°%* 28 


-_ 
= 


are = i 
ell alee 
ip rags 


SabEey goP Eafe Bael 














ontdtdien: ~ 








Friday, August 19, 1932 THE ANNALIST 261 


Transactions on the New York Curb Exchange—Continued 

















































Range, 1932. Net Wed.'s | Range, 1932 Wed.’s | Ran 
r- 0 e, 1932. 4 
2 ion High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. ch’se. Sales.Close. High Low. High.Low. Last. ch’se. Sales Close, 
$1 Aluminam 5s, 1952.. 94% 93 94 + 120 94 65% 36 Dis El 5s, 1952.. 50 44 50 +6 59 50 86 85 Met Edison Se, F, '62... 86 85 + 16 88 
+H} oS m, ie, sn, 2008 a oe a +2 51 61% | 50 26 Empire O & R 5%, '42. 50 40% 48% + 8% 117 49% 80 65 Do 4s, E, 1971........ 73 10% td +1 18 74 
4 Am Com’ F 5igs, 1953 “% 3 sf +1 19 60 34 FAIRBKS-MORSE 5s,’42 50 40% 50 +3 ini” Mich Lt ba 4 A A, ob 2% 1 10 * be 
PS Sree 3) Fe H 60 52 21 Fed Water Sv Sis. ‘St 49 39 46% + a 132 47% 89% 1% Do Ss, 1992........... 104% 6 8 +3 63 .. 
8 am B Per OA. 1957 wk 3 ei a 28% ai” 68 Firestone T & R 5s,'42.. 80 77 80 t hy % s. 2 > oe H i +i 191 oy 
Gas , © i i Ss kcncsonacs 6% 71% + 48 8 
37% 10 Am Gas PR id 5s, 1953. 24 20 +2 83 24% 2 10% Fak Rubber Sis, 1931. 32-29 a2 + 2 118 35 88 Mwaskee @ 14 fn, aT. 98 89” suet + ' 1 95 
13% ‘ sannllboyarg Et 5s ae Pe ee + Minn Gas Lt 4 as 
82 38 Am Pw & L 6s, 2016... 75 aot 71g + of 645 73% | 78 50 Fla Pow & Lt Ss, 1954.. 71 67% 70 + 2 251 Tot 102% 100 Minn Gen Ei 34 “102% 101% 101 2 102 
. 3 Rad 4 Pay 91% ee om + i. ne 624% 45 Fla Power 5%s, A, 1979. 60 57 58%+4 1% 54 wr os — L & %, 19 71 + 1% 
Roll Ny oe ss Pow 58, 1955...... 6 57 
76 46 Do 4%. 3803... ™% 60% 71 +11 140 74 62 55% GARLOCK PKG 6s, '39. 59% 59% 59% + 4 “ee & Miss P & L 5s, 1957 1% “am 14 ie 
4 2 & Seating Sees 35% 24 35 +12% 21 38 85 49 Gary & G 5s, A, °34. 73 71% — 1% 62 71 90 62 Miss Riv F 6s,'44,w w 7 674% 75% +1 43 78 
% 7 ra | aah 3 rts 2% + 9 2% 70 37% Gatineau Pow 6s, 1941.. 59 sri Fr 81 57 61. _ Do 6s, '44, ex W...... 65 73) + 
13% sa” a 4, B, 1045... 6 6 +1 ee 68 37 Do 6s, B, 1941........ . ot aw 14 57 98% Miss Riv Pow Ss, ‘51... 97 95 96% + 1 16 97% 
sie feat » A, 2024.. 80 75) 80 + 6 Das 74 54% Do Se, 1956........... % + 160 57 50 Mo Pub Sve 5s, A, '47..57 54 57 +4 a. Ss 
4 72 De se $3% 98% 90% + 41 45 20 Gen Bronze 6s, 1940..... 45 sof +6 26 ssi 68 Mo P & L dis, 1955 80% 83. + y 
2 7 m2 92. + 68 91 102 98% Gen Cigar 6s, 1934...... 02 102° 102 + 1 1 80% 54% Mon W & » 53, 70% 70 70% — 1 13 71% 
eS ark Pw $3 8 824 + 98 84 101% 98 Gen Mot Accep 5s, '33..101% 101% 101% + % 3101% | 2% 82% Mont L, H & F 5s, A,'51 92° 89 92 + 68 931% 
57% Ty Asso Elec 45 34% 414% + 149 52 101 Do 5s, 1934, s7d....... 11 90 Do 5s, ghey 89% 9 +1 a 
Sp Acco G 8 . 32 23 30 +10 - ... 10 De 5a, 1934........... 101% 100% 101% +i 4 101 85 49 Morris Plan 6s,'49, exw 50 49 50 —11 4 
39% 9 Do 4ifs, 30% 19 25 +6 1001 28 99” 93% Doss ¥ 28 ; is eT : a eee ; 
39° «9~S—s«é(e , inv ctfs...... 30. 214 26 +4% 29% 41% 19 Gen 4 Ss 7} 4 
25 + 98% 89% Narragansett 5s, A, 1957 94% 93% 94 1 90 
25% 12, Do digs, inv etfs, reg 2% 22 th + it i 35 24% Do 30" 31% 1 % ay Fs "4 Nat Elec Pwr Se. i978 t oh re 3 1 143 "om 
vinwntedee 55 . 2 eegese 25 2 + ae 
44 8 Do Ss, 1950 (15d) . =. = Ck as 1 Gen is 4% —s 5 = 84% 52% Nat P & L és, A, 2026.. 82 75% 82 +8 49 
44% 9% Do Se, 1950........... 33% 22% 29 + 5% 419 32 40 22% Gen Wat 72 Do 5s, B, 2030. 1% 6 6 +4% 166 70 
44% 15% Do Se, 1968 Beas ichantaa 314% 201% 26% + 34 858 29% a ee 38 34 364% + 39 18% 17 Nat Pub Sv 5s, ‘78,cod 18% 17 17 .. 11 19 
= oe bee. , reg 29% 22 + 5 21 Re 8, B, 04......+- 12 10% 11 + $ 41 12% Do 5s, Be. were eens 16% 17% — 2 466 19 
36, 10 Asso Haware Gigs, 1933. 15% 154 154 — 1 65% 45% Ga Pow & Lt 58, 1978.. 58 54 56 +3 16 58 78 60% Nat Tea Se, 1935 se Re 13 7 
0% 4 — ba ‘on 5s, 19: 0... 30 + i 19 90 §©663% Georgia Power 5s, 1967.. 83% 80% 82 + 1% 85 94 88 Nebraska Pwr 4s, “1981 93% 92% 93% + 3 ae ss 
54° 12 Asso Tel Ut 5ypa.C,'44... 29 16% 21 + 4 386 26 oe 77 Gillette Saf Raz 5s, ‘40.96 95. 96... 192 96 90 89% Nassau & Suff Lt 5s,’45 90 90, 6+ 8 .. 
Hs = ane &, we..-... wees 49 29 46 +17 132 47 6014 42% Glen Alden Coal 4s, '65. 60% 58% — 1 58: 98 75 Neb Pwr 6s, A, 2022. 9 86% 86% + $ ee 
$8 744 Asso Tet Co Se, A.'05.:; $34 83% 83% + 3% 3 .. | 85” 62” Glidden Co Sis, 1935.... 85° 74% B34 a BR 31% 15 Neisner Bro 6s, 1948.... 28 25% 28° +5 . 
4% Asso T & T , A, "55 3344 28% 31 + 2 123 39% | 73 58 *Gebel (A) ,A,’35,ww 64 63 63 —3 10 55% Nev-Cal Elec 5s, 1956 63% 69% + 6% 65 74% 
86% 58 Godechaux Sug 7%, '41.. 67 67 67 + 2 Be 91 W r Gas 5s, 4891. 90 91 +1 of 
93 45 BALD LOCO 5%, 1933. 93 80 +3 139 89% | 29 2 Grand (F & W) 66,48.) 7 37 7 |, “oe 40% New Eng G & E 5s, *47 60 49 + 8% 187 60% 
Beacon Oil 6s, zw? 9 93% + ... = 87 Grand Trank Se. F,'36.100 99% 99% — \% 2 40 Do 58, 1948........... 49 +10 118 60 
84 Bell Tel, Can 5s, A,’55. 9344 91% 93% + 1 66 344. . 45 Grand ik W 4s, °50.55 54. 54. — 1 6 582 5% eos ee 57 + 309 60% 
94% 83% Do 5s, B, 1957........ 93 92% + 1 67 ook oth oe eS: STH 8TH OTH + 1 1 98 67% 20% New Eng Pwr Ss, 1948. 54% 48% S35 + 4 80 567 
94 a Do 5s, C, 1960........, 93 91% 93 +3 12 94 144 Gt %. 95 37 70 O 54s, 1954.......... 52 +3 127-58 
61% s — Mtn oe as aa 78% 78% 78% + 3% 1 20% = a ts, h Re 444s, 1935. 66 61 634% + 4 57 67 
wich A," o 6s, A, 1949......., 
92, 75 Bingham lL. H&P 5s.'46 S44 83 $4 + a 100° 90 Gulf OM of 5s, 1937.-- 98% 100 ti 97 106 eo 38 SN CY 1 bs, A "4 é 54% 2” by + ong 
81% $5 Birm tiga. 1968...... 78 7% 18 + 3 3f 76% 98 83 a eee 941, 95% + if 86 96 87 78% NY & West 4s, 200 O4 86 ss — 3 9 87 
Birm Gas 5s, eee 50. — 84 56 Gulf St Util 5s, A, °56.. 76 721 75° 4 3 19 7 90% 73 NYP & L 4\s, 87% 88 — 133 90 
81 & Birm W Wks Se, C, "ST. 81% 81% 814+ % ee 75 55% Do 4s, B, 1961...... 70 77 +6 hes 85 N Y State E&G “ee 80 774% 14% 71% + 1 @3 82 
p 4 a V G&E 5s,A, + 4 os 105 ~101 as Falls P 6«, AA,'50.10444 103% 104% + -10 104 
90 4 oo" Gas Ss, "47-100 97 +2 13 99 70 HANNA 6s, 1934........ 5 70 70 12 1 Do 5s, A, 1959 100! 100% + 2 5 .. 
1 98 Bklyn Un Gas SoBe ST 10 98 100% +1 ait 57% 3” oe. —_. mi 47 +% 6 52 we” 55 NN Do ss, et es be, we. ws” 35” te” + : 
1 98 Buffalo Gen E 5s,A, ‘56.103 # anid 103 +2 7 52 21 oats 12 .. 21 Nor Cont U's ‘48. 39% 28% 39% f12 38% 
104% 101 Do 5s, 1939........... 1041f 10414 10414 + .. 50 (17 i 2 41 .. 95. 90% Nor Ind G a t'ss. 6s, 195295 94 95 + 4 2 
95 : g2it * > a 30% 8T% 62, Nor Ind PS 5s, C, 196678 77, 77% — 20 82 
100 94 CAN NAT RY 7s, E, '35 98% 98% + 15 99% | 86 74% Do 4%s, D, 1978....... 86 84 86 +2 15 87 ez Do 4s, Ei, 19 39%, 10" Tam —" 6. 
68% 54, Cam Nor Pw 5s, A, 1953. 68% 67° 68% + 2 9 .. $6 73, jbo, 4s, E, 1981. -. 86 84 85% + 2 3 87% By 62H Do ais, E, 1970 72% 10) 12% — % 6 .. 
76 61% * Ad 5s, A, '53, ww. 72 +1 - -- *Hud M & S és, *35 70% 70% 701% 4 BY 1 is 9 85 Nor 0 : "P&L Sigs, 51 94 (92% 04 +2 62 95% 
80 64 . 5s, A. 1953, x 71% 70% LL, +2 12 78% r) 83 Hughes ‘ool 514s, 1936.. 85) ait +2 9 3% 894 79 Nor Ohio T & L 5s, '56. 86 84% 85% + 4 S 2 
85 56 Carol P & L 5s, 1 15 68 + oe x. 21 ‘Hyar Fd Pr 6s, A, "49. 36 36 3 -— y% 5 37 86 77 Nor N Y Util 5s, E, ‘55. 79 79% + 2 = > 
91 79% Caterpillar Trac 58,1935 86 85 85 — 2 10 103 98% Hyd P Ning F 5s, '50..103 102% 103 3 82 75 Nor States Fw Sis, "40. 34% 82% S4 + 8 38 87 
90% 72% Cent Ariz L &P 58,60. 84 84 84 +4 5 &4 101 Bee TR, WoRacccccscces 101 100%101 + y Pep 91 Hh Do 4%, 1961. 88% 87 87 — 44 88% 
91 7914 Caterpillar T 5s, '35, s7d. 88 84 Pe - . 85 Nor Tex Ut 7s, ‘35. Ze 3 75% 81 + 5 7 «3 
101 98% Cent Ill Lt 5s, 1943....101 100% + % gee 96% oo InamO POW 5s, 1947....92 91% 92 43% Northwest Pwr 6s,A,'6018 16 18 +1 18 
75, 55° Cent Il PS 44s H, 198i 72% 70° 72H + 4 23 72 90" 724 Ml North Uti 5s. 1957.. 88 86° g6 12% 9% Sf 00, 864 Nor N'Y Udi be, C, “45. 80% 86K 86% — 1 3 
7 53 Do 4%s, F, 1967...... 1 Tile + ¢ 50 73 3 89 9314 81° Northwest Elec 6s, 1935 81. 81 81 —12 1 
7644 62% Do 5s, E, 1956....... 764%, 75% 76 +6 ms 9914 96 IllPow 5s, A, 1933..... 99% 99% 99% 4 
85 ST Do Se, G, 1968....... 7% #71 #76 +5 32 78% 88 50 Ill Pw & Lt 5%s, B, ‘54 72 age 6 .. 95 80 OHIO EDISON 5s, 1960. 90% 89 90% + 2 18 90% 
83 Cen Me Pw 5s, D, 1955. 85% 84 sot + Er 10 88 74% rr Do 54s, 1957.......... 62 47% 411 be 4 SO 78 Gite Fewer Cis, D, 1886 88% + 2 67 88% 
89% 74 Do 4%s,.E, 1957...... 82% 82% s2ig — 2 5 84 83 4812 Do 5s, C, 1956........ 67 62” —64y 110 58 96 83 Do 5s, B, 1952 93 rte 9344+ % 34. 
66 54 Cent O L & Pr 5s,A,'50 66 62 +3 13 48 91% 56 Do 6s, A, 1953........ 76% 70% 76 1 6 Af 88.70 Do 6s, 2024........... 88 +3 os 
74 51% Cent Pw 5s, D, 1957... 74 oo 73% + 4 © cs, 91% 56 Do 6s, A, 1953, s 7 d. 77 77 (6+ SM 97 75% 65 Onto Pub Sv 5s, D, 1954 85 79% 85 +11 6 80 
71% 42° Cent Pw & L 5s, 1956.. 63% + 2 18 70 ST G4 Indep © 8G Ge, 1 ae 3 ee > 2 a B. 1061.....- oa 8 +1 10 .. 
59 «20 Cen Sta PL *53, 87d 48 aR a 71 «#57 Ind E 0 °4'5 1 .. ® 67 Okie G8 Ess 1950.... 84 83% + 15 
Ft Cent é 10 - %& He 95 75 1 81 10 70 7 60 © Gs, A, 1800:.....;. 6% 75 Tee 2 16. 
1 14% Do ‘ 19 10% | 90 63 3 33° 17 ,. 6143 okta P & W 5s, A, 1948 54 «52 = 40 61 
37 «37 «(Cen * ie 79% 55 mam. “s a 73% 76% 60 Okla Gar 6s, A, “40, s7d a 17% 17% 77% .. 1 
3 8. & ¢ me |S i oe te | BS rea ee ETS 
+ a. +s wego Falls 6s, i941. 2 42 4 - 
ss 4 Cen 3 +4 25 41% 63 16 33° — 3% m3 2 +6 3 48 
- Cen es B se “a 106% 100 PAC G & E 6s, B, 1941.106Y aoe 
90 o = ye i a, 83 + . of is ase 0% 2 (O63 * 94% Be Sues, C, 1952 101 ior $ + 1% 8S 102 
’ 5 , 0 » 2 . 9T 1 
48 18 Cen 8 El 54, ww, 87d 35% tw. Ge eB sr * I 168 90% 4% «8B Do 4%s, E, 1957 :) 90 8 HH as 38 51” 
84 42 ‘Chi Dis El 544s, 1935.... 84. 7912 84 +i1 25 83 94 m4 a : 93% 82° Do 4i%s, F, 1960. 9014 88% 90% + 29 90% 
30% 18% Chi Pnea Tool sis, 1942 30 2946 30% + 5 eS 36 16% }. 3 67 56 Pac Inv 5s, A, '48, x w. 67 67. +2 11 68. 
34 Chi Rys 5s, 1927, ctfs.. 48% 47 47% + 48 Etig +) pi 1 3 85 50% Pac Pwr & Lt 5s, 1955. 76% 70 70% + 87 74 
2. 10% Cigar St Real 54,449 21% 18% 21% + 91 22% 2 it . 74 | 71% 47 Pac W Oil 64s, 43, ww 69 67 6TH + a 
Cities ox - 2 7 
5 moe ek 2 7 eee ete” bag | Tee Ge Pese gta H tye 77 Tem TK eK 4 aT TON 
' " ied a o 5s, (s14d).... 
17 Cities +6 1,988 45% | 78 => i 4G G4 Penn Elec 4s, F 1071.. 10 68% 60% —i% 37 68 
39% Do 5s, es 2 .. 78 73 es 1 84% 55 Penn O Ed 65,A,'50,xw iy 4 % + 16 74 
47% 16 Do 5s, 1 +7 50 .. 98% gm 5 o7% 79 41 Do 5s, B, 1959... 68% + 13 72 
33 Cities Serv + 183 49% | 87 — 4 100% 84 Penn Ohio P&L 5%s,A,'54 oT (8s 97 +3 11 96 
= Cities 8 G + 2 oe 74 +°2% 19 |. 92 81% Penn Pewer 5s, 1956 90% - 6 
41% 414 Cities Ser > ve 15 +10 1 7 92 82 Penn Pub Sv 55, 1954,D 92. 92 92 + 2 8 
Cities S P +11 451 50 51 Ps 34 97% 86 Do 6s, 1947, C . 95 88% 93 +4 " 
104 99 Cley El + oe 6914 + 115 102 100 Penn W & PF 5s, 1940. :101% 101 101% — 6 102 
1 98% Do 5s, — 3 = s +5 138 47 91% 85 Do 44s B, 1968 89° 87% 89 +1 19. 90 
104 Do 5s, 1 + 24 103% | 75 2 53 65 .70 60 Penn Wat Sv 5s, A, 67. 67% 67. 67... eee 
39 Clev Term —&% a aa 80 + 1% 4 68% 99 97% Peoples GE Gs.C'57, wi 99 97% 98 |) 1,046 98% 
9812 86 Comwith Ed +2 15 96% | 95 aa 81% 68 Do 4s,.B, 1981 . 81% 76 81 + 4% | 52 82 
82% Do 5s, B, +1 20 97 65 re 50 Re 81% 68 | Do 4s, B, 1981 (s7d).. 82” 2 ey 2 
78° Do 4%s, C + 2 61 91 68% oa ioe 6 1 Peoples L & P 5s, 1979. 3 1 + 41 
93. 78 Do 4%s, D + 4 5 79 = > ie 105, 101% Phil Elec Go 5s, 1966."'"108 104 + # 3 105 
98 % Do Sis, G +2 1,155 98 80 + % 9 7% ey 98° Phila El Pw w Sis, 1972. 104% 103 e 102 104% 
: a =< a Rap 1962. +8 ie 
84% 69% Do 4s, F, 1 +4 372 83% 82 “ 4 a1 97 94 Phila S G & E 4%s, '57 a 36% 97 +1 ” 97% 
7444 40 Comwith Sub _ 226 77 824 +1 4 95 90 Phila Sub W 5s, 1955...95 95 95 +24 10. 
37 Comm ea - a +3 19 66 50 Nor Ry 5s, A, 1954 66 6 +6 a ss 
85 +10 5 90 68 Pitts Coal 6s, 1949..... 68 est 68% .. 2 68% 
3 1 a4 6 92% 90 Portiand G & C 5s, 1940 90 90° — 1 2 90 
= 38 4% 4 Soy | 8 oa 8 51 90° 72% Potomac Edi 5s, E, 1956. 82% 78 82% + 17 85 
105 (8a 79 +* 5 95 44s, F, 1961 8 % TT +1 * ir 
“pe 14 961 78 89 86% 102% 101% roteuae El Pwr 5s, ’36.102 ath 102 oe sas 
163 195% Conn Lé + 1% 151 101 101° 92% Jones & Laughlin 5s, '39 98 one 98 + ik Wiss 3 g ~ iri Can ze, 4. ‘ST b= 20 > 4 . 
e " » Beep ccesece + ee 
'* 11064, | 96 80 KAN CY GAS 6s, A, "42 87% 87% 87% + TK 2 88% 72 42% Pow Corp N ¥ 5%s,'47. 64 62 62 —1 9. 
104% 93 + | eee 90 64, Kane G & E 6s, ‘A, 2022 79 79 #79 +6 1 80 95 «87 Do Gis, A, 1948 eae 9% 93 93 +5 ea 
93 82 ia 5 91 84 63% Kans P & L 5s, B, 195778 78 78 + 3% 2 82 100% se Proc & Gam 4%, 99% 98 99% — 20 99% 
32 16% — 33 zt 95 80 Do 6s, A, 1955..:..... 87 Be 3 80 0% Pub Sv Nill 5e86(u r) 87 6 8t8T 2... 
21 4 + 2% 65 19 90 61 Kans Pow 5s, A, 1947.. 77 73% 77 +5 58 107 100% Pub Sv N J 6s, ctfs. 100% 1006 103% — 1% 1 104% 
81 41 +43 Se 96% 66% Kentucky Ut Sips. D, 48 86 84 86 +3 ee 86 70% Pub Sv N Il 5s, 1956.. 9 86 
25% Ki 1,392 8 62 «= Do 5%, F, 1955....... 81 74% 81 +6 18 &3 76 «Do 5s, C, 1966........ 83% + 13 82% 
be : 175 81% 60 Do 4%s, D, 1978 78 75% 78 +2 me as 
103 100 + 68 103 82 60 Kentucky Ut 5s, H, ’61.. 74 70 73% + 3 20 76 84 60 Do 4%s, E, 1980.. 77% 77 1 771 
67% 35 Cont +11 355 82 58% Do 58, I, 1969........ 7 %% + it 18 77 82% 58 Do 4%, F, 1981 78 74% 77 71% 
50 32 Cont H 45 56 3714 Keystone Tel 548, A,'5542 42 42 +2 a ck _; 2 5s, C, 1961. 73 70 70% + 2 11 70 
% 78 24 94 874% 80 Kimberly Clk 58, A, ” 81 87% + 6% NY ine 78% 55% 5s, D, 1957 70 70% + 8 72 
89-51% +5% 62 7 88 46 Koppers G Coke 5s ™% 7% +5 83 80 69 638) Pub Sv Sub 5i4s,A,194 66 1 677 
7 #39 er a. od 90% 52 Do Sis, 1950 Récetdinets 7% 8 +8 183 85 mh Pug Sd P&L 548, os om 10% + 3 211 76 
7 39 Do 5s, +16 52 70 93 70% Kresge 5s, ‘45, 7 80 +5 w 4. ae ee a. %, * 64 ca 38 70! 
— = +3 oe B 5 De 2 igs. B D, Sinai saa *: Mews 
eset s 
= ¢ =A {= 7 3% LACLEDE GAS 5% 5 75% 420% 14 " 
7% 70 —_ a = i908 m 72 5 75 70% QU EBEC PWR 5s, A,'68 74 71 173% — 15 75 
1 oF . 21 102% SS Perr + 2 82% Queens G & E 5%3,A, ‘$2 79% 79 9% +1 3 79% 
11% 95 ve Se + 10 — 2% loa ee oS = em er 
== & : 7a 83 48%, Leh Pow Sec 68, A 72% 82% +10 200 83 
= p + 23 2 éiy | 78 54% Lexington Uta 5s, 1 69 69 «+1 1 eat a ty a et ee ee 3 
5 ° MeN & L Rem > 854% — 32 87 
Sree sae: mY Bo Bo * |B Bi tase hs eS it Bo | Bt ee Gene Bt ge 
Y . tpeeeeee dia ee 68 Do wa 76 % 45, c o d. “é i. ve 
68% 53, Derby G a E Se, 146, -- 6 654 +4 12 69 | \oig 97 Lon Ane G8 E uu wy 1° : 95% 92 Rech Ry & Lt 5s, 1954. 95% 95% 95% +°3% 10 103 
89 64% Det City Gas 5s, B, ‘50. 7 744 784% + 4 10 80 96" 77% Do 5s, 1961.. 91% 91% + 3 40 13 Roch © Pw 5s, A, 1953. 35 2244 34° +12 74 36% 
97% 70° Do 6s, A, 1947........ 804%, 86 + 3 30 87% | , *”" De 1. i94 He FS 84% Ryerson & Son 56,1943. 70 68 70 + 4% e i 
ny a Det Int Bdge 7s,'63,cod 1 91° 1. ae Sol 76 Lone Star Gas 5e : 7 : 
iceess- rats 93° 68 La Pow & Lt 5s, ‘57... S34 86% +3% 42 86% | 96% 87% SAFE HARB W ifs. "79 96% 93% + 40 96 
1937, w =e © +e a 2 9 LKyG&E 4%,C, 61.9 9 9 — ess a ay, Stata, & © Se ied: 10% io” se to” SB t9” 
30 8 EAST U IN 56,A,"S4,ww 20% 15 20%+4 6% 220 24 Ss jars ree ©: sas “— 2 
101% 98 Edison Elec Bos 4s, ‘32. pT _ Dx 2 8 6s, 
101% 1 Do 4%, 1933.......... 101% 101% 101% + 35... 23% 23% .. Sas 40 10% Sehulte R E 6s, 1935, 
<< = aaRepIES 100 ae 151 101 23. 68 6 Ub + % 3 20 with common stock.. 10% 10% 10% — 1 3. 
1 Do 56, 1933........... 10144 101% 101 Sa 29 101 wh 3% S462 + BY zi 60 oi Gan Seon oF ie. ST ro) +1 4 .. 
100% 98 Do 5s, 1935........... 100% 100% 1 + % 160 101 65 Mass 9 +4 ae as Geripps (EW) Sigs, 43. 06 = +s 2. 
83° 61 Ei Paso Elec 5s, A, '50. 73 73 +2  .: 90 «6464 Do -. 85 84% 8 +42 17 86% | 55% 55 Seattle Lt Co 5s, 1949... 55% 55 55 in 
7 58 El Paso N G 6%s, A, 4358 58 58 .. : 90 65 Mass Util 5s 149...77 73 77) 47 17 79 15” 50, Servel, Ine, 5s, 1948..... 53. 5353 re 
64 29 Elee Pw & L 5s, 2030... 62% 45% 58% +14 57% 96 91% Mem P & L 5s, A, '48.. 93% 92 93% + 14% 18 95 76 52% Shaw W & P 4ijs, A, 67 67% @ 64% + 4% 131 67% 
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Range 1932. Net , Ran 
High. Low. High. Low. Last. Ch’ "Close. — hy ‘ 
. Low. Last. Ch’ge. Sales.Close. | High. Low. re Wed.’s | Range 1932. , 
78 53% Do 44s, B 1968....... 65% 60 +™% 45 of . = High. Low. Last.Ch'ge. Sates.Close. | “High. Low. High. Low. Last.ch's Close. 
se Sh Do Se, C, ig70, 72, 61% 708 + 4% (148 -o we 34 ‘¢ €3% 42% ERC'LE MARELLI 64s, i aa aaa 
* + ABIV.. wc nae * + : 
35 13% Sheridan Wyo @o, i047.. 24” 13 23°38 - dont =, 2 223 64% | 69% 42% Do sye'A. 1955... 6 8) 8D t 
50 24 Silica Get Gigs, 1932... 50 43 +13 8 74% — 1 30 79 49 35” Euro ef bxe’ isos "zw. Be +% 1: 
8 4 SEP &L G, A,2025,xw 76 ah ie + 5% 386 77% s+ 23 S Mimnushnt dans ity + iy az .. 
102% So Cai Edison 5s, 1939.. : : ee ; . 31 r ees 
Bem Sr mo Ras snes aa Bade Pt tae ee ee 
93% tp aadete + 30 99% 45 + 4 4 48 26 Finid Res M B 6s, 1961. 41 37% < +2 SS . 
am nei, SPP eRES: 98% 99% + 1 116... 42% 42% + 2% 2 44 37% 13 a om 2 edie 
"a Se Sa Gao Se, 1987... 85 8 +1 mc 42 *< 20 bas ae a Gums Coss 3 6s, 1947. 37% 38 35% + 117 35% 
43 So Nat Gas 6s, 1944.... 41 ‘3 4 42 {1 23 Gestueret Go, i955, x 5 ae > ig ii #7 
ae be ke des Be —. 3. é +2 i 22 13 Guant & West Gs, A. °38 22" gh 2” + 2 5 om 
1 TM Sw Gass Rite Bsi 13K 138 toy S12 7 ee) 8 ee oe _ 
ost delivers 76 734 74° +" 2% Mm +2 eeeners ™ = 
00 88, De a i 42 35 14 Hanov 50% 50 50% 
3411 Sweet a? Gas ‘ta, 1945. 22" 397 32° 1 3 mm sett 5ey% 33 > 31 15 Hanover Prov w Bike,” “a Be B*-? 2% 
70 3 Seekee Mts 1 Go, A, 2022 68 50% 67 +7 41 70% 95" 95" + re . 48% 26 Hung It Bk 74s, AC,'63 41 30% 41 + 4 24 37% 
78% by Ry hte Re 4 = es x 59% 63% + 4 7 66% 62 47 ISARCO HYD 7s, 1952.. 62 59 60%41 
79 35° ©=©Do 6s, 1935, cv moa ts’ Oh =. | ES | oy #8,, 21 lestte-Prasch 7s, 1942.. 49 49 60% + 35 
7 3 no & Se &......-- ™% 1 8 + 31 58% Ts, 1942, x w... 50% 431 
i acesoseaat 7 42 63 a 3% + H 
a = tea we 58% Si% 55% : 34 = 4 20 3% WALDORF-AST 75,’54.. 6 1% 4% 4+ 4 20% Ital Superpwr 6s, A, '63 39 36 36 —2 36 
1, $0, Stand Inv 5s, 37, x w.. G1” 80 G1 + 2 tay | 22% $8, Wash Wat Pwr Se, ...88 88 88 — % { * | 20 $4 MARAN STATE To, (58. 5% 5h 5 
Set 2300 G Peer 60 57 60 +2 Bie West News Del 6s, 1944 25 25 +6 17 30 82 60" Melbourne El 7%,A,46. 75° 75° 15°: es 
$6% 23% Stand Fou, 2 L és, 1967 S847, 56 + 9 149 soy 4 . wees Fenn Se, 2030..... 67 67 +12 86 66% 41 20% Mendoza 7%, iti Rass 24% 23% 24 —'\% 3 244 
BB pendaetathese a ie TO) BB Me A ee, weet oh om tin | Uae. orc. So Bk SP 
9% «86 Do 548 © papbenre = . + 3 3 99 163 ,A,°55 81% 78 S81 + ee ean es ee eee en eee 34 4 22 
b Pea ccncescs 5 +1 6 9 vaco Chior 37.103 102% 102% + 11 ’ 
% ae, gun Pipe 1 sa id By 9 +3 § 98% 254 Berra : i 102% + a ™ 2 as PARANA STATE 79,'58 7% 7 TH+ 2 — 
74” 52" "Bo dus, 1970" 74 a+ = TH 88 Dose Fee Om Om lt es ye Prussia Elee 65, 1054... 41% 39 40 4 BG 
103% 2 switt £ Go f0, i9d0. |||. 93 ii BT 924 Air. RM ee ee 1 7% | 16 3 RIO DE JAN * ee —Z 
M Do 5s, 1944............102% 1 93% 78 YADKIN , Ruhr oS Be BAe: 
9th $4” syracuse Lig 88, 8, *57. 97 tog 108 tr = 4 TD lok bee ae YS Bul 5 3 iS Bee See te ee Oe M3 22 36 
92% % | 60 Mork lee Mach Gp és,:47 60 6 eo". | =6f SH] 8 Russia 48, 1010... 31% 2K moe 5 
oe weit 3 roamsan nowne “| & PEBBLE EE B: 
63 1960 2 +4 2 b 3 Do Sige, 1921, cod... 3° 1% ms Q 28 i 
ao 63 83 4+ 2 83 85 33 16% BADEN 7s, 1951 a ee 
‘ = + es 32 31% 32 + 2 97% 83 SAAR BAS ' ; 
o2% $0 Teneo P & I. Se, 1907.... 97 7 3 8 4 37 200) Bogota. M Mts Bk ‘is, *47, os my vs : eh ‘Dy Rantings MS CON 7s, 35 97% 97 97% iy 1 08% 
a” fy bee eee ae a 4 16 36 37 20% Do 7s, "Mi, ew, Aa OH 2” 2 =a | = 53 Saxon Pub Werk Gitte 8 Hi 32 +2 19 .. 
43 22 *Thermold 6s, 1934... 30 {3% 24% Buenos Aires To, 1952, 28% 26 28 17 ;¢ ee eo . S *@ 8 
a 446 Tiee w Be .- . B + 3% 8 35 a: — , — = a ew | 14 30 37% Saxon Pub Wks 6s,'37, n 50° 47% 50 + 5 
1, Si, Toledo, Edtvon Co saat 86 85° 86 + 5 1 OT% | 73% Burm & Wain és, 190.187 of «87 17 es 331 (H) = ‘46, xw 31 2% 20%" 24 ite 39 
Tri-Ut@ cv 58, 1979..... 1% 1 . 3. 61 42 TERNI SOc 
8 . rr + ll 1 "53 58% 534 ss ~ 
a in Cir Watkin a8 soll 0b Tah SS at | Aa hy GANGS Sal THOME HH aha ETE Baie | ae nmree ae ef 
6s, ee Fite + “i 
He 6 ‘On Aum inv 6, 194, ia 30 19 «30 +11 = 190 34 i” 20 , D0, 63, B, 195i...’..... = 3 % SE | 1, CREED lew Oe 1005. 08 48 At + 
. ann ~ie a3 Cent Ger t te. iii a” $ 37% | 45 14% Do Gis, 1941... 44% 434 44% 4 16 on 
100 90 Unton Elec Sa, i,” 1967.. 93 , a 2 35 1931.. 12% 12% 12%— % 5. 
9% 84 Union Gulf 5e. 1980..... be oui oi iD & » 2. 37 ai Cot Gol Ag. rte B B ‘1 : x Ss & +3 eet a ae ee in getare based on last quarterly or semi-annual 
04 Um ao Pig F- oo "42. = 81 81 —5 1 8 55 Cuban “rel Tes. Bie. iss 1941. is 4 7 + 2 3 = stock. b Payable in stock. vy Plus 6% in stock. ¥ _ oe 
85" 52. United La F'5ys, 1000.75" e8” 74% 4'6 G8 78” | 4m 45 DAN regular rate. m Plus 3% in stock. 'n Plus 8% 1 Paid ‘this. year, no 
: ISH MUN 5s, 1953.58 57 57 +2 5 .. | year, no regular rate. a aS So on 





Raat Since Previous Issue .4+4 
Dividends Declared a and Awaiting Payment 












































Regular. 
Pe- Pay- Hldrs. of ? Pe- Pay- Hidrs. of 
Company. Rat Company. Rate. riod. able. Record. Pe- Pay- Hidrs. of . 
——— e. riod. able, Record. | tron Fireman Mfg....... ~ thee Company. Rate. riod. able. Record. | Company. mete, ce a 
of ey Ome Ironwood & Bess Ry & a Aug. 20 | Old L L in Co of A...... 25¢ Q Oct. 1 Sep. 15 | Unio P a ae. 
Pa... Ltd, pf......$1.75 Q Oct. 1 Sep. 15 Light pf ....... ie $1.75 Q Se 2 Aur. 35 Omnibus Corp pf.......... 3G Oct. 1 Pp. m Pacific R R..... $1.50 Oct. 1 Sep. 1 
Do $0 ~S Bees éscec: $1.75 Q Oct. 1 Sep. 15 | Katz Drug ....200000000.. 50c Q Sen. 15 nue 31 Ore-Wash Wat Sv $6 pf.$1.50 Q Sep. 1 8 Oct. 1 Sep. 1 
a 50 Q Oct. 1 Sep. 15 OE gl enpeaeianer aR S Oct. 1 Sem 15 | Pac Nat Bk (Seattle)...$1.50 Q June 30 Se 
P. Be cocvesceccces $1.25 Q Nov. 1 Oct. 15 | Kaufmann Dept Sts pf..$1 Q Oct. 1 Sep. 10 | Pack Mach ............. $1.50 Q Sep. 1 aon 2 July 31 
—- ped OS. 20.000 Q Sep. 1 Aug. 20 a Clark .....0600. Q Oct. 1 Sep. 12 | Patterson-Sargent ....... 2c .. Sep. 1 Q Sep. 24 Sep. 9 
Am & Gen Sec y ees = Q Sep. ; ans. 3 Latayette- “. TT ane Q Oct. 1 Sep. 12 | et Ring BAB. 0200. 25¢ Q Sep. 15 Q Oct. 1 Sep. 15 
eon a . 1 n' ‘a ’ 
BO. gum Ast pt... Te @ Sep. 1 Aug.i5 | ,.,77,(St Louis)........ 50 © Gm. 3 ane. | Peter Oo o.-..,.. ee Soe 1 Q Oct. 1 Sep. 15 
am ly Oo Gn), 8... ie 6 on Ae S Laxe Su o> Bia Pw 1% pit $1.75 Sep. 3 Aug. 15 | Phil, Germ & Norrie RR "50 Q Sep. 6 Q Aug.31  <2...: 
eeece e ug. stew ee eens + Obe bh roc tteeee 
Be, wae, soheece ass $1 Q Sep. 30 Sep. 20 Lanston i ype $1.50 Q Aug. 31 Aug. 19 | P, ¥ & Ash Ry pf.... $1. @ Sep. i Q@ Sep. 1 Aug: 20 
At Mana AL By H:S0 Sep. “1 Aug. 20 Leng Fon Gem pi. SNS Oct A Sep td | Do 64e Bp tne....:..37He Q Sep. I S Aug. 25 Aug. 15 
tian Corp $3. ping: Te Q Sep. 1 a= 3 Lexington Water pf.....$1.75 Q Sep. 1 Ai » 614% rate Q Sep. 15 Q Sep. 1 Aug. 15 
Ati "Refing "<< dee Sop xb AME Be | Line Bat gage oes SS tem as | Ri Proaucts Corp”. | the 2 Q Sp. % Aug. 3 
Bang Hy-E! T% pf. .15 @ Oct. 1 Sep’ 10 | MJM & M Cons Oil....%e - June 28 72... Rochester ‘wei “Corp... 128 Q det F aan 1 ae 
3 yo 3 Sep. 10 | Metine bid {So bo W Cet. 3 Sep. 15 Picea gt 2%°Q Oct. 1 ; F) — 
.. July 15 = Merchants Fire Ins.......15¢ 3 yr 15 z. ‘a 3 = 1 . 2 Sep. 1 Aug. 10 
Q Oct. 1 Sep. 12 Meteor Motor Car........ 10c Q Sep. 1 1 2 — 1 ee 
Q Sep. 1 Aug. 20 | Middlesex Water .....-... 15e Q Sep. 1 : Q Sep. 1 Aug. 25 | Gocac 
Minneapolis Gas Li (Del) Q Oct. 1 Sep. 2 Maal _ PP: tc Seseaae 50c Oct. 1 Sep. 14 
Q July 1 June 20 1% pe AP ROCCE LES $1.75 Q Sep. 1 Q Oct. 1 Sep. 2 SO We cecsceci 50c Oct. 1 Sep. 15 
3 Set. 1 Sep 15 we < yer aches g Sep. 1 Q Oct. 1 Sep. 2 Silas Sutestes. 
, . 15 Sep. 
g Rev. | St | Home eee chi ORR 8 ot 9 Oct, f Ane. | Cote Tie i ns ane bo sun 
Q Qct. 1 Sep. 15 | Nat Bond & Share....... te .. Sep. 15 Q Sep. 1 Aug. 5 Und errtes ice 1g: iB «ANE 20 July 30 
Q 1 Sep. Natl Serv ‘Cos 9 pf.....15e Q Aue 18 $ Se 2 Ass don, Am dep rec for 
Q Aug. 15 Aug. 9 | Nebraska "Pow Tk pf...$193 @ Sep Oc Ord TOE... -ee seer eee 4% .. Aug. 15 July 15 
Q Sep. 6 Aug. 20 | wy BE nccccccccces $1.50 Q Sep. 1 - t. 1 Sep. 15 Accumulated 
7 England T & T..... $2 Q Sep. 30 Q Oct. 1 Sep. 15 | Miller & Hart, Inc, $3.50 
@ Sep. 1 Aug.15 | N ¥ Transportation. ..... 50c Q Sep. 28 Q Oct. 1 Sep. 15 DUNO esucscnsaccces 15e*.. Oct. 1 Sep. 15 
8S Sep. 1 Aug. 15 Norfolk & Wach Stmbt....$3 Q July 2 Q Aug. 15 July 30 Final Pp. 15 
3. Se err Gorm Hee B B..-.------- $1 Q Aug. 25 Q Aug. 15 July 30 | Boma c 
oct Seep id orth, Livers ¢ ae @ sep a 5 88 8 | wen eect i 
Oct. s 8 ee | De ee ee Sa iS | «(Do Am dep ree for anna . 7 
3 Sct 4b Sep. if | Northw Pub ser 7% fs Soe i Q Sep. 1 Aug. 20 | Do Am dep rec for af A. 15 Gop. 15 
Q Sep. 15 Sep. 1 De gee ee $1.50 Q Sep. 1 a ee. | ee HOSTER SETS ess 1 anna Oct. 22 Sep. 15 
5 g Sep. 1 Aug. 15 | Ogilvie F M, Ltd, pf....$1.75 Q Sep. 1 Q Oct. 1 Sep. 2 Initial. 
ee, oh ANS. 28 | Ohio ON pt... .:: $1.50 Q Sep. 15 Q Sep. 1 Aug. 15 | 20th Ceut Fixed Tr Sh 
: Sep. 1 Aug. 22 Ohio FS 1% pf........ 581-3 M ep. 1 Q Sep. 1 Aug. 21 LSet pat Se ee, — 
© 1 Sep. 20 | BDO % Pf.........---.; s : on Shs, . i ties: eae OO essen me os 
ie Oe OE ccc occe cs 412-3c M Sep. 1 Aug. 15 Je .. Aug.15 _....., Liquidating. 
4 Sep. 1 Aug. 10 4 Underwood-EL-F’ 7% pf..$1.75 .. Sep. 30 Sep. 12 | Pacific Am Fire Ins...... $1 .. Sep. 1 Aug. 16 
Crum @ Fine 8 f. ats $ 3a Ate. 10 . Bank of Nova Scotia. “$8.90 9 
Daniels & Fisher ‘ us. C Sec ° Oct. 1 Sep. 15 
Q om 3 Ane” urrent urity Offerings oe see ee 
@ Sep. 1 au. 8 pe & Wate ; Q Beye 20 Aug. 3 
Q Aug. 20 Aug. 17 Continued from Page 246 Tilinois Co., Inc.; First Union Trust_and | Ea*t Rastman ‘Kod Lz. a ea @ Oa. a Aus. % 
. Bank; the N. Ft Worth So Yds......37 : Pp. 
zi Som. 7h Rew. ae |e Soa Sent? yitia® Sel tone ote, ations the orthern ‘Brust ‘Co., Chicago: ‘Chase | Manischewits re a Be G Sep” 1 Aug. 20 
Oct. 1 Sep. 4 3.90%, offe rris Forbes ay “S J Serr ’ ; 
Q Sep. 1 Au. 13 Aug. 19. Chase _— Forbes Corp., N. Y. Guaranty Co. or ew ; Peabo hot j eR oy in Tr apps as We 8 Sep. i Aus. iB 
San 1 aS Mount Vernon, N. City, of, $1,678,000 Co. and Field, Glore & Co.,'N. Y. or | Rest Phila Trust......... $2 Q Aug. 15 Aug. 1 
Sep. 1 Aug.12| cou r me, due eb. debe, 8 Otter Trail Power... $175 G Ser 1 Aue 15 
ies es 53-1958, e to yield 350% ‘to 450% price jot, * Fad Seow. cttored’ hug ae (elee-te-ta ine 2 ge 2 uly 8 
: a maturities, others Sy *. ® | teencsiiel Mér °° ; ep. 30 p. 12 
@ ‘Aug. 31 Aug. 30 | fered ‘Aug “12° deo” B. Gibbons cet dicate.” Nedurities Co. and Canadian ayn- | Usexcelied Mfg ...0°°.°... @ Sep. 1 Aug. 22 
Q Sep. 1 Aug. 10 Ine : Roos: | eo. B. Gibbons & Co., Saskatchewan Province on 000 Deterred. 
@ Sep. i Aus. ci evelt & Son; Stone & Webster due March 15, 1 ~ a $2,000,000 6s, Pe- 
.. Aug. 20 July 31 fie ~# ~~ ot ae. ; Salmon Brothers & offered in ee 4 ";k 964, yield 6.15%, | Aluminum, las. 6% cum pf. ~ eye 
Q Sep. 1 Aug. 15 - adel aham, Parsons & Co. Securities Co ug Dominion | Lyon Metal Prod » 9 5c Sep. 1 
8 Aug. 15 Aug. 5 Philadelphia. "un rp. and a Canadian syndicate. | Windsor Hotel, Ld” Sisk ga vigils $1.50 Q Aug. 1 
Aug. 15 Aug. 5 | Pittsburgh, Pa., City of, $2,300,000 nited States of America, $75,016,000 91-da P -814c Q Sep. 1 
Q Sep. 15 Sep. 5 | July “1” ig3s-i962 and 448. due Treasury bills, due Nov: 16, 1982, a 4 Gustttes. 
- 2 gus- 18 yiela 3% to 4%, 9 an 4 og. a 1, f wee — .878, average rate on Bey ag e 65 ™s Fence 8% pf.......... $2 Q Aug. 1 
ai Sep. 1 Aug. 20 | Go'N. Yo: W. Ht Wewbo Rational hase count basis 0.49%, offered Aug. 15. United | Bosc ot © C Real te pr piss! Gas Q Aue 
Sep. Aug. be SNe Ss ers Wtr Co ws ; 
.. Sep. 1 Aus. 32 Janney Co.; the Philadel hia 2 National STO Harmonia Fire Ins... ioe 8 Auge 1 
@ Oct. 1 Sep 22 Co., Philadelphia;  Peoples-Pittsburgh CKS Holophane Co .............20002 se .. On 1 
aD dikes PP Co., Pittsburgh: Jetter Brewing Co., Inc., 300,000 shares pnosnceccadlll Q Aug. 1 
ic Service o common ca “ q 
§ gue 3) Aus. 2 | 900 ist Hen and ride Est g conv ie Series comnacbtion reais one-half share ‘of "@ gay 
‘ : J, due Sa 1, r \ mon capital stock at +s p. 1 
Q Sep. 15 Aug. 31 yield 6.99%, offered Aus. “or Rebtnnakat lent dh EY. share. Offered i a .$1 Q Aug. 16 
ris, Ayers & Co., s Har- | smith Q Aug. 1 
N. will Als Paint & vy Wi pf......87%c Q Sep. 1 
& Baumer Candle............. te Q Aug. 15 
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Banking Statistics—Brokers’ Loans—Gold Movement 



































































































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
(Millions) (Millions of Dollars) 
(Thousands) -——All Reporting... _———Chicago.——., 
Aug.10, Aug.3, Aug.12,Atg 10,Aug3-Aug12 | 1 cans: Ane tt, “iz, ot 
eisai BAH of o—* y Week Ended———_, = Loans: _ 1932. 1932. 1931. 2. 1832. fo31" er Chtetttien $1,662 $3, 822 
er: eserve r u ug. 3, ug. 12, i 631 4 $505 e Seay bea a ee 
District. Included ey 1932. — re ee... - 4.908 ¥§ $5 ¥6.878 ra be oye All other . sae Heed + 1,820 ee 2,360 
=. —, Soe eS Se OS Oe 7 SRR $10,958 $10,996 $14,342 $879 ~ $883 $1,251 Total..... ‘cancer $3,482 $3,493 $4,982 
2—New York ....... 15 3,067,572 4,160,385 4,432,373 (investments: Qnemdianaias , ’ 
a -°°° 7 Be Govt. secur. $4482 $4488 $4,069 $718 $217 $325 | United States Govt. securities...... $2,073 $2,065 $1,563 
— xe 181 865 215 871 243'940 Other securities.. 3,182 3,212 _170 170 __ 238 Other securities ..................05 946 957 1,018 
6—Atlanta .. 26 122,511 138,654 180,079 Total ........ _$7,664 $7,700 7H 733 $388 _ $387 _ $563 Setet davesteeents "$3,019 $3,022 $2,581 
7—Chicago 36 651,107 904,986 1,066,779 | Tot. loans & inv.§18,622 $18,696 $22,075 $1,267 $1,270 $1,814 pen neeense nape ’ ais 
8—St. Louis 16 134,316 140,210 175,059 | Res with Federal Loans and investments—Total $6,501 515 $7,563 
9—Minneapolis ..... 14 95,201 103,786 152, 654 Res. Banks.... $1,618 $1,558 $1,821 $181 $182 $191) |. ©". : * ‘ 
10—Kansas City...... 28 174,030 177,188 228,587 | Cash in vault. 208 — "202 — ‘233 17 18 15 | Keserve with Federal Reserve Bank. $789 $782 $836 
11—Dallas .........-. 17 85,744 97,716 117,030 | Net demand der. 10,794 10,751 18,355 903 904 1,189 | Caah in vault. 37 39 48 
12—San Francisco.... 28 372,580 424,270 555, 468 Time deposits 5,638 5,612 7,108 337 337 ‘550 | Net demand Seposits 4,953 5,605 
Total.............- 263 $5,771,010 $7,446,643 $8,476,450 Govt. Septatte, -- 1,240 1,217 Lait 166 «158s Gevemmieat deposits fee 
New York City...... 1 2,866,537 3,902,100 4,120,571 | Due to banks... 2,713 25685 3,343 237 237 308 | Due from bank ~iidinaedaer Sa 88 72 
— Borrowings from ' Due to banks..... 1,157 1,149 1,102 
Total outside N. Y.C. 262 $2,904,473 $3,544,543 $4,355,879 Fed. Res. Bks.. 163 188 56 5 6 1 | Borrowings from Federal Res. Bank. ”... ae Kas 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) iti 
Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— Pe ee A ee Members’ Ratio 
RESOURCES. Aug. 17, At, 0, AME. 19, Aug. 17, “=i. 10, Ang, District. Reserve. Discounted. oa. Seam. in Cscutetien. a nate &c. 
. . . . 2932. . 1,228,000 1,675, ( 132,506, 
Gold with Fed. Res. agents. $2,046,992 $2,018,692 $2,124,088 $485,677 $466,677 $481,468 | New York ..... 810,296, 90,974,000 711,292,000 08" ‘000 $133.806,000 53:3 
Gold redemption fund with Philadelphia 172,941,000 63,005,000 139,325,000 256,019,000 119,651,000 54.7 
go ae 61,476 62,173 29,999 13,186 13,331 12,592 | Cleveland .. ,417,000 35,705,000 178,282'000 293,038,000 «142,588, 57.7 
Richmond |.) )))):!! '596,000 26,989,000 47,132,000 96,169,000 49,296,000 52.4 
Gold held exclusively against Atlanta ....... seationle 74,860,000 33,624,000 46,692,000 110,292,000 41,476,000 51.6 
Federal Reserve notes...... $2,108,468 $2,080,865 $2,154,087 $498,863 $480,008 $494,060 | Chicago ............ 715,769,000 32,693,000 274,810,000 718,092,000 285,290,000 72.7 
Gold settlement fund with I avec octane 78,084,000 12,482,000 66,156,000 101,316,000 54,888,000 54.3 
Federal Reserve Board..... 261,792 256,673 434,736 84,024 83,705 133,705 | Minneapolis ........ 52,310,000 13,677,000 54,697,000 9,961,000 38,055,000 46.6 
Gold. and gold certificates . | Kansas City |...) ).! 85,491,000 20,367,000 57,267,000 95,316, 67,438,000 55.1 
held by banks............... 357,197 342,888 884,038 227,409 213,788 563,848 | Dallas .............. 36,240,000 16,153,000 30,721,000  _ 37,786, 43,040,000 52.6 
ont San Francisco ...... 197,124,000 79,161,000 123,444,000 250,157,000 135,959,000 52.4 
Total gold reserves..-..... $2,727,457 $2,680,426 $3,472,861 $810,296 $777,501 $1,191,613 - 
Reserves other than gold..... 202,259 200,706 + = 169,727 54,914 54,983 51,158 Foreign Bank Statements 
Total reserves ............ ,929,716 $2,881,132 $3,642,585 210 434 242,771 REICHSBANK 
Non-reserve cash .00..0...... - 70,818 = 72,842 - 74,042 eI0 208 #852. - 24,268 (Thousands of Reichsmarks) 
Bills discounted. —_ ae “A” a oo tauky 3. a, a: 15, 
Govern- . . le 
ment ob! tions’ gine 161,837 166,543 93,642 «54,793 © 56,222 «21,234 | Gold ooin and bullion... — ae Sn fe ae we 1,365, 784 
er is discounted....... ‘ : eserve in fore currencies. ‘ , , , 17,024 
rota ils 4 a a aes a eam ears | ee ee “eres ee ee 
s discounted..... $442,860 $451,938 $230,609 $90,974 $94,490 $38,775 ver and other coins.......... 49, ; 180,040 = 286, , 88,494 
am bought in o market.. 35,890 720 ’ Notes on other banks.. ae 8,963 6,620 2,430 11,274 8,688 -11,802 
* Speen aesencse —— a an om see oe ee ee ae eee 
. 420,815 420,858 247,342 190,272 190,274 73,431 err try f ’ ; 5 . 
eit Bie ee ee Res | Sete sicicg ee 
1,061,147 1,079,126 444,307 664 386,496 142,128 otes in circulation............ 822, 721, 796, 237, 31: 
_ en Other maturing obligations.. 338,489 333,919 379,591 358,773 338,621 525,587 
Total U. S. Govt. securities $1,851,046 $1,851,011 $727,890 $711,292 $711,292 $219,555 | Other liabilities .........:...... 719,331 706,233 699,725 703,549 712,993 751,694 
Other securities .............. 6,019 6,009 5,102 4,325 4/316 GR PP  “epepepieeppreeprere 5% 5% 55 5% 5% 10% 
Tete) ta 4 as = 335 BIS $2,947,678 $1,118,209 $018,080 ~ $824,012 —— *Cable report; subject to revision. As reported in the official Reichsbank statement. 
's and securities. 347, ,118, x A 324, 
Que from foreign banks... 57 2,732 ©" 10,749 32 (1.085 32 BANK OF ENGLAND pi yg my 
notes of other ban 14° 764 13/636 16, 478 618 5,611 
Gneollected items ........... 345, 299,398 462,236 93,310 80,207 ~—«:122,083 (Thousands) Aug. 13, Aug. 6, “fiat 15, 
teria 58,121 58,119 58,962 14'817 14/817 15,240 Aug. 17, Aug. 10, Aug. 19, 
All other resources........... 45,228 148,067 32,696 26,020 28,401 16,128 ts. es. 1. Seine’ bal. ebroad.. % 226 = 178 14. 88,558 
24 Circulation ........£365,957 £370,819 £354,128, Negot. bills bought 
na pamapenel Ay ceaceves $5,802,994 1$5,723,604 $5,416.91 $1,841,092 $1,804,624 $1,755,079 | erie cee i ene eo e67 19-725 —_— 1,820 1,834 12,729 
Wederal Reserve notes in ac- Private deposits... 124,218 119,900 101,854 | Com. bills, France. 3,006 2931 4,77) 
plual cit circulation ............. $2,838,772 $2,843,605 $1,901,844 $508,951 $597,007 $373,987 | Bankers’ accounts. 89,754 85,322 61,755 Nesotieblebonae of ’ ’ , 
Other accounts.... 34,464 34,578 40,099 
iembe ber bank—reserve ac- Govt. ssoumiitte. .. 70,163 70,553 48,880 ron pO phe 90'760 8i'S97 78393 
eC oscceccesecccocosece 2,079,658 2,062,455 2,382,296 959,471 949,734 1,036,185 | Other securities 33,392 84,573 35,149 | Totalcredit current : 
quem, ..00°°""" 48,503 | $26,175 28,923 17,773 3,475 8,793 aw ecount 26,160 25,441 27,253 
Foreign bank |.............. 10,418 10,402 168,408 3,139 oe. See 8 ee See ae... a. fae oes Treasury .......... 1200 1588 1/824 
Other deposits .............. 35,241 35,587 26,617 28 095 26,354 11,239 eon ttrtseets ONeaa)6 43,509 «| «55'741 Sinking fund...... | 2a BH wee 
Total deposits ............ - $2,173,820 182,134,619 $2,606,244 $1,006,478 686 $1,113,358 | Bullion ........... 139,602 139,419 134,870 oe : ; 
Deferred availability items. .:." "340,799 | 293,275 450,618  ° 90,563 “reg tee | Prop res. io iiab.. 362% 333%  a5e% | Bou shi ia =: White Tere bebace 
sorties Paid in. .......0.cceeee 153,430 163,083 , P+ =e 59,1 64,810 Bank rate ........ 2% 2% 44% | Bank rate ........ 24% 2% 2% 
All other iiabilities. :12177727: 36,752 39,102 15,816 10,848 13,707 5,573 | Money in Circulation and Monetary 
Total liabilities ........... $5,802,994 1$5,723,604 $5,416,391 $1,841,092 $1,804,624 $1,755,079 Gold Stock P - 5.8 
Ratio of total reserves to de- Calendar Weekl a, of Daily | 
Pote Habilitics combines” 58.4% «57.9% «80.8% «53.9% «BRT ~—=«—83.6% Higa | 
note es com le ° . lo e ye 
ears Nability on bills P qn = of D _ | 
urchas or foreign corre- ; acta 
MEMES <--.cenecteresecxe. ~ $60,254 $59,528 $226,781 $20,153 $19,426 «= $75,424 | pes” Cireula jon. — Gold Stock 5.6 
tRevised. ¥ justed. justed \ 
Aug: 18...... 725 4,002 | || ha 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS Aug. .6.. 5,738 3,987 | || 
(New York Repo Member Banks) & = ‘ 
(Minions of*Dollars) si is ois o Oee ow a 
Own Qut-ot- int . 3 1931: MONEY In 1 CIRCULATION 
Ac- ‘own - e- Say. 4, 4, 
1932. count. Banks. ers. Total. mand.Time. ; —* _ sand ca ed es 5 ucsai ions 
Aug. 17.... 320 17 7 344 247 97 4 
Aug. 10 320. 17 8 345 251 94 ; 32 Ss oo oe a aE 
Aug. 3 307 1602=S( 382288 , T | 
July 27.... 306 17 8 331 237 94 E64 
July 20.... 307 17 8 332 243 89 ; | | 
July 13.... 317 20 8 35 28 97 $ 
July 6.... 305 19 9 333 235 98 | 
June 29.... 316 21 5 342 244 98 2 s0}+—+-+-+-++-- ! | 5.0 
June 22.... 324 28 7 359 262 97 Fite 
June 15.... 364 31 7 402 36 9% 2 
June 8.... 335 31 7 373 271 102 BY } 
June . 369 «4 6 306 6 
1931. 3 
Aug. 19 950 228 165 1,343 945 398 2% 48}—- —— 4.8 
8 ” 1) 
LOANS TO NON-BROKERS AT 2 \ a 
NEW YORK | |< bhlA < 
(Miltions of Dollars) 5 4 Puan 5 
17, -Aug.10, Aug.19, 6 - “4 tee TT 46 9 
Loans on securities. se 662 $1,672 $2,622 1 * an 7 | ne | 4 
Brokers’ loans........ 320 950 4 o / | | Vas . 
- $1, 1, 672 ak | n 
Loans to non-brokers $1,342 342 0=—- $1,352 += $1, 67. iroutinn .......- 6 May 29, 1931 He Z 4A WN : a t +—+— NAN 44z 
VE BANK CREDIT AND ° 
RESER aaa ates pmnnnen WEEKLY GOLD MOVEMENT 5 MsOpeeiiaRy COLD STOCK | = 
(In Millions of Dollars) Week Ended Aug. 17, 1932. 3 | | | 2 
Net Ch’ge Since 42 = = oe eS 4 “ 
Aug.17,Aug.10, Eat, . 4 | T 4.2 
Bale Glensented........ 3 — 2 + 3 rid 4 
llis DOUBNL ......---6- —_ 
United States securities.1,851 .. +1,123 | Chiefl 237,000 
Other Res. Bank credit. 14 on ais 13 GEREN bbc bss.ccccedécciccceces F, 40 + +—_{_+ +} 4+ — 40 
pn ge ya +t Cn AE So ae 501,000 [| LW 
Tt reas. cur'cy, & ad nated. 5 788 =i ai Earmarked gold, net decrease..... 450,000 | 1 | vA 
one mn circulation. —_ epee orn 
Momber bank res. bala.2080 +18 — 302 Total ....0..0000seeeesesereeees $46,951,000 |_| 
penne hy hey 392 .. — 168 expr eance eT ee DE ee ee $6,004,000 3.6 parm JAN FEBMAR APR MAY aa a MUGSEP OCT NOV DEC JANFEBMAR —s jucauGser 2-8 




















The New York Times 
Annual Cumulative Index— 


$26 Postpaid to Any Address in U.S. 
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Brokers and lawyers; students and teachers; business and 
professional men and women in all fields use The New York 
Times Index constantly to locate essential information. Whenever 
dates and news items are required The New York Times Index 


Che Ne wth Cues es serves as a quick, accurate, ready reference. The 1931 Annual 


A Master Key to the News ““ 
cial more than 300,000 news items; places the date and account of 


Cumulative News Index summarizes, classifies and cross indexes 


any specific event as recorded in The New York Times, and this 
date is also a correct guide in locating happenings recorded in 
other newspapers, news magazines, clipping indices and reference 
sources. News items are keyed in the Index with the page, date 
and column notations of The New York Times—with full cross 
references to persons and related events and a chronological digest 


of the news items. 


1931 Annual Cumulative Index, 2,777 pages, printed on 
imperishable rag paper, bound in maroon buckram with gold 


lettering, price $26 postpaid. 


Note the convenient way in which 


every item is indexed, a summary and Monthly Indexes only, $12; Annual Volume and Monthly 
the date, page and column of publica- ; P 
tion given. See also the chronological seomnes, $92.30. 

arrangement of the several items listed 

under one subject heading. 


ANNUAL CUMULATIVE INDEX 
Price $26 Postpaid 


Che New Pork Cimes 


TIMES SQUARE NEW YORK 
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